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

=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


 (LQOHLWXQJ
6W¦GWH HQWZLFNHOQ XQG ZDQGHOQ VLFK XQG GDPLW YHU¦QGHUQ VLH DXFK GLH /HEHQVEHGLQJXQJHQ GHU
0HQVFKHQ LQ LKQHQ 0HQVFKHQ ]LHKHQ ]X RGHU ZHJ $WWUDNWLYH 6W¦GWH JHZLQQHQ (LQZRKQHU XQ
DWWUDNWLYH6W¦GWHYHUOLHUHQ(LQZRKQHU6HLW]LHKHQZLHGHUPHKU0HQVFKHQQDFK(UIXUWDOVYRQ
KLHUZHJ]LHKHQGDPLWNHKUWVLFKHLQH7HQGHQ]GLHEHJDQQXP(UIXUWZLUGHLQHLPPHUDWWUDN
WLYHUH6WDGW

'LHVHSHUPDQHQWHQ9HU¦QGHUXQJVSUR]HVVHP¾VVHQYRQGHU6WDGWHQWZLFNOXQJVSODQXQJDXIPHUNVDP
EHREDFKWHWZHUGHQXP=LHOHXQG6WUDWHJLHQHWZDEHLP:RKQXQJVEDXEHLGHU9HUNHKUVSODQXQJ
EHLGHU3ODQXQJYRQ6FKXOHQXQG.LQGHUJ¦UWHQXQGDQGHUHQ$XIJDEHQHQWZLFNHOQ]XN¸QQHQ'LH
LQ GLHVHP -DKU GXUFKJHI¾KUWH SRVWDOLVFKH %HIUDJXQJ GHU =X XQG :HJJH]RJHQHQ GLHQW GLHVHP
=ZHFN

'LHJHZRQQHQHQ,QIRUPDWLRQHQ¾EHUGLH/HEHQVVLWXDWLRQGHU(UIXUWHU%¾UJHUGHUHQ+LQZHLVHXQG
0HLQXQJHQ IOLH¡HQ LQ GLH $UEHLW GHU 6WDGWYHUZDOWXQJ HLQ ILQGHQ %HU¾FNVLFKWLJXQJ EHL (QWVFKHL
GXQJVSUR]HVVHQXQGWUDJHQVRPLWGD]XEHLILQDQ]LHOOH0LWWHOXQGOHW]WHQGOLFK6WHXHUJHOGHUJH]LHOW
XQGHIIL]LHQWHLQ]XVHW]HQ

$QGLHVHU6WHOOHP¸FKWHQZLUQRFKPDOVXQVHUHQEHVRQGHUHQ'DQNDOOHQ%¾UJHULQQHQXQG%¾UJHUQ
DXVVSUHFKHQGLHDQGHUGLHVM¦KULJHQ=XXQG:HJ]XJVHUKHEXQJWHLOJHQRPPHQKDEHQ

 )D]LW
'LH /DQGHVKDXSWVWDGW (UIXUW JHZLQQWGXUFKGHQ =X]XJQDFK (UIXUW QLFKW QXU (LQZRKQHU VRQGHUQ
DXFKKRFKTXDOLIL]LHUWH)DFKNU¦IWH6R]LHKHQ3UR]HQWZHJHQGHV$UEHLWVSODW]HVQDFK(UIXUWGLH
$XVELOGXQJE]ZGDV6WXGLXPIROJWPLW3UR]HQWDQ]ZHLWHU6WHOOH-HGHU=ZHLWH3UR]HQWGHU
QLFKW GHU $XVELOGXQJ ZHJHQ QDFK (UIXUW NRPPW KDW HLQHQ )DFKKRFKVFKXO RGHU +RFKVFKXODE
VFKOXVV

%HLGHQ]XJH]RJHQHQEHUXIVW¦WLJHQ)UDXHQVLQG3UR]HQW LP*HVXQGKHLWVZHVHQ3UR]HQW LP
IIHQWOLFKHQ'LHQVWXQG3UR]HQWLP+DQGHOW¦WLJ'DV9HUDUEHLWHQGH*HZHUEHQLPPWXQWHUGHQ
0¦QQHUQPLW3UR]HQWGHQHUVWHQ3ODW]HLQJHIROJWYRP+DQGHO 3UR]HQWXQGGHPIIHQWOL
FKHQ'LHQVW3UR]HQW

(V]LHKHQZHQLJHU0HQVFKHQDXV(UIXUWZHJDOV]XGDV]HLJWGDVSRVLWLYH:DQGHUXQJVVDOGRZREHL
GLH=XXQG:HJ]XJVJU¾QGHIDVWJOHLFKVLQG'HU+DXSWJUXQGLVWDXFKKLHUGHU$UEHLWVSODW]:HJHQ
LKPYHUODVVHQ3UR]HQW(UIXUWXQG3UR]HQW]LHKHQZHJHQGHU$XVELOGXQJGHV6WXGLXPVZHJ

=ZDUYHUOLHUW(UIXUWGXUFKGLH:HJ]¾JH(LQZRKQHUDEHU3UR]HQWYRQLKQHQEOHLEHQDOV(LQSHQGOHU
GHP:LUWVFKDIWVVWDQGRUW(UIXUWHUKDOWHQ9RQGHQ=XJH]RJHQHQSHQGHOQ3UR]HQW

.QDSSHLQ'ULWWHOGHUDXV(UIXUW9HU]RJHQHQVLQGJHE¾UWLJH(UIXUWHUXQGXQWHUGHQ=XJH]RJHQHQKD
EHQ3UR]HQWDOV*HEXUWVRUW(UIXUW

$XV7K¾ULQJHQNRPPW MHGHU=ZHLWH 3UR]HQW=XJH]RJHQH DQ ]ZHLWHU 6WHOOH VWHKW6DFKVHQPLW
QHXQ3UR]HQW$XIGHUDQGHUHQ6HLWH]LHKHQIDVWYLHU]LJ3UR]HQWYRQ(UIXUWQDFK7K¾ULQJHQ3UR
]HQWQDFK6DFKVHQ

1HEHQ DOOHQ *U¾QGHQ ZDU I¾U  3UR]HQW GHU =XJH]RJHQHQ DXFK GLH $WWUDNWLYLW¦W GHU 6WDGW DXV
VFKODJJHEHQGI¾UGLHVH:RKQRUWZDKO

'LH%HIUDJXQJIDQG(QGHVWDWW*UXQGODJHI¾UGLH$XVZDKOGHU%HIUDJXQJVWHLOQHKPHUZDUHLQH
=XIDOOVVWLFKSUREHMHZHLOVFLUND=XXQG:HJJH]RJHQHGHUYRP-XOLELV-XQL¾EHU
GLH6WDGWJUHQ]HQJH]RJHQHQ%¾UJHU9RQGHQDQJHVFKULHEHQHQZHJJH]RJHQHQ7HLOQHKPHUQDQWZRU
WHWHQGDVHQWVSULFKWHLQHP5¾FNODXIYRQFLUND3UR]HQW$XVGHU=X]XJVSRSXODWLRQDQWZRUWH
WHQ3HUVRQHQXQGVRPLWUXQG3UR]HQW
 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


 3UREOHPVWHOOXQJ
=X%HJLQQGHUHU-DKUHEHVWLPPWHQGLH)RUW
]XJVEHZHJXQJHQ LQ GLH DOWHQ %XQGHVO¦QGHU
XQG LQV $XVODQG XQG DE 0LWWH GHU HU-DKUH
GLH )RUW]¾JH LQ GDV8PODQGGHU 6WDGW 6XEXU
EDQLVLHUXQJ ¾EHUZLHJHQG GLH %HY¸ONHUXQJV
HQWZLFNOXQJ E]Z GHQ %HY¸ONHUXQJVU¾FNJDQJ
LQ(UIXUW'LH$EELOGXQJVWHOOWGLHVH(QWZLFN
OXQJGDU

'LHVH%HY¸ONHUXQJVYHUOXVWHKLHOWHQELVLQV-DKU
DQ$EGLHVHP=HLWSXQNWLVWGDV6DOGRGHU
:DQGHUXQJVEHZHJXQJSRVLWLY (V ]LHKHQZLH
GHUPHKU0HQVFKHQQDFK(UIXUW DOV YRQ(UIXUW
ZHJ

:DU YRQ  ELV  QRFK GLH =ZHLWZRKQ
VLW]VWHXHU YHUDQWZRUWOLFK I¾U GHQ :DQGH
UXQJVJHZLQQ VR VLQG DE  DQGHUH*U¾QGH
EHVWLPPHQG

'LHVH*U¾QGH ]XHUIDVVHQ LVWGLH$XIJDEHGHU
GLHVM¦KULJHQ=XXQG:HJ]XJVHUKHEXQJ

$EELOGXQJ(QWZLFNOXQJGHU:DQGHUXQJ¾EHUGLH6WDGWJUHQ]HQ(UIXUWVYRQELV 
=X]¾JHQDFK(UIXUWXQG:HJ]¾JHDXV(UIXUW
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
=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


'DV(UKHEXQJVNRQ]HSWGHU=X]XJVXQG:HJ]XEHIUDJXQJXQWHUJOLHGHUWVLFKLQIROJHQGH7KH
PHQ

• 'LHHQWVFKHLGHQGHQ*U¾QGH I¾UGHQ:RKQRUWZHFKVHO HUIDVVEDUPDFKHQ1HEHQGHQ+DXSW
IDNWRUHQ VROOHQ DXFK GLHZHLFKHQ 6WDQGRUWIDNWRUHQ GLH GLH (QWVFKHLGXQJ I¾U HLQHQ =X]XJ
E]Z:HJ]XJEHHLQIOXVVHQDXIJHI¾KUWZHUGHQ
• :RKQHQ :RKQXQJVYHUVRUJXQJ :RKQIO¦FKH :RKQU¦XPH 0LHWEHODVWXQJ :RKQHLJHQ
WXPVELOGXQJ
• 'HPRJUDILVFKH$QJDEHQ$OWHU*HVFKOHFKW6FKXODEVFKOXVV%HUXIVVWDWXV+DXVKDOWVVWUXNWXU
XQG(LQNRPPHQ


 (UKHEXQJVXQG$XVZHUWXQJVPHWKRGLN
$XVJDQJVSXQNW I¾U GLH %HIUDJXQJ VLQG DOOH
¾EHUELVM¦KULJHQ3HUVRQHQGLHLP=HLW
UDXPELVQDFK(UIXUW
JH]RJHQ RGHU DXV (UIXUW ZHJJH]RJHQ VLQG
EHUM¦KULJH3HUVRQHQZXUGHQQLFKW LQGLH
%HIUDJXQJHLQEH]RJHQ,P-DKUZDUHQQXU
UXQG DFKW 3UR]HQW GHU =X XQG )RUWJH]RJHQHQ
¦OWHU DOV  -DKUH :LFKWLJ I¾U GLH %HIUDJXQJ
VLQG GLH I¾U GLH VW¦GWLVFKH (QWZLFNOXQJ SU¦
JHQGHQ$OWHUVJUXSSHQ

'LH :HJ]XJVGDWHL GLH VLFK QDFK RELJHQ %H
GLQJXQJHQ HUJDE HQWKLHOW  'DWHQV¦W]H
$QVFKULIWHQ$XVGLHVHP%HVWDQGZXUGHQDOOH
'DWHQV¦W]H HQWIHUQW GLH ]XP %HLVSLHO LQQHU
KDOEN¾U]HVWHU=HLWZLHGHUQDFK(UIXUWJH]RJHQ
VLQG.HLQH%HU¾FNVLFKWLJXQJIDQGHQ3HUVRQHQ
GLHQDFK(UIXUWDOV6DLVRQNU¦IWHHWFNDPHQ'LH
XPGLHVH)¦OOHEHUHLQLJWH'DWHLKDWHLQHQ8P
IDQJ YRQ  $GUHVVHQ 'LHVH 'DWHL LVW GLH
*UXQGJHVDPWKHLW GHU :HJJH]RJHQHQEHIUD
JXQJ%HLGHQ=XJH]RJHQHQHUJDEVLFKHLQ8P
IDQJYRQ$GUHVVHQ'LHVLVWGLH*UXQGJH
VDPWKHLW GHU DXV (UIXUW YHU]RJHQHQ 3HUVRQH
QHQ 'LH $GUHVVHQ VWHOOWH GDV (LQZRKQPHOGH
DPW]XU9HUI¾JXQJ
0LW GHQ ,QIRUPDWLRQHQ DXV YRUDQJHJDQJHQ
%HIUDJXQJHQZXUGHPLWHLQHP5¾FNODXIYRQ
3UR]HQW JHUHFKQHW 0LW GLHVHP JHUHFKQHWHQ
5¾FNODXI XQG GHU 0D¡JDEH GHQ 6WLFKSUREHQ
XPIDQJ VR ]X Z¦KOHQ GDVV MHGH UHOHYDQWH
$XVZHUWXQJVYDULDEOH LQVEHVRQGHUH $OWHUV
JUXSSHQ HLQH =DKO YRQ PLQGHVWHQV  7HLO
QHKPHUQ KDW VLHKH 6HLWH  XPIDVVWH GLH
=X]XJVVWLFKSUREH  XQG GLH :HJ]XJV
VWLFKSUREHDQJHVFKULHEHQH$GUHVVHQ

7DWV¦FKOLFK LVW GHU 5¾FNODXI EHL GHU :HJJH
]RJHQHQEHIUDJXQJ  3UR]HQW XQG EHL GHQ
=XJH]RJHQHQ3UR]HQW

'LH=XXQG:HJ]XJVHUKHEXQJ LVWHEHQVRZLH
GLH M¦KUOLFK VWDWWILQGHQGHQ :RKQXQJV XQG
+DXVKDOWVEHIUDJXQJHQ HLQH SRVWDOLVFKH %HIUD
JXQJ 'LH :HJ]XJVHUKHEXQJ VWDUWHWH DP 
2NWREHUGLH=X]XJVHUKHEXQJDP1R
YHPEHU

'HQ W¦JOLFKHQ 5¾FNODXI GHU )UDJHE¸JHQ ]HLJW
GLH$EELOGXQJ

$EELOGXQJ'HU5¾FNODXIGHU%HIUDJXQJ
:HJ]XJ9HUVDQGEHJLQQ2NWREHU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W¦JOLFK NXPXOLHUW
1RYHPEHU
 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


(LQH (ULQQHUXQJV E]Z 1DFKIDVVDNWLRQZXUGH
DXV.RVWHQJU¾QGHQQLFKWXQWHUQRPPHQ1DFK
FLUND VLHEHQ :RFKHQ ZXUGH GLH %HIUDJXQJV
DNWLRQEHHQGHWGKGDQDFKHLQJHKHQGH)UDJH
E¸JHQZXUGHQQLFKWPHKUEHU¾FNVLFKWLJW

,QVJHVDPW%HIUDJXQJVXQWHUODJHQNRQQWHQ
GXUFK GHQ 3RVW]XVWHOOHU QLFKW ]XJHVWHOOW ZHU
GHQ GDYRQ  ZHJHQ HUQHXWHQ:HJ]XJV XQG
ZHJHQ8Q]XVWHOOEDUNHLW $QVFKULIWZDU XQ
EHNDQQW 9LHU]HKQ )UDJHE¸JHQ NDPHQ YHU
VS¦WHWXQGEOLHEHQXQEHU¾FNVLFKWLJW

'LH 7DEHOOH  VWHOOW GHU *UXQGJHVDPWKHLW GLH
JH]RJHQH6WLFKSUREHXQGGHQ5¾FNODXIJHJHQ
¾EHU 'LH 6WLFKSUREH ZXUGH ¾EHU GLH $OWHUV
JUXSSHQ JHVFKLFKWHW 'LHVH 7HLOVWLFKSUREHQ
VWHOOHQ GLH *HVDPWVWLFKSUREH GDU GDGXUFK
ZLUGGHU6WLFKSUREHQIHKOHUYHUULQJHUW:LHGLH
7DEHOOH  ]HLJW VWLPPW GLH $OWHUVVWUXNWXU GHU
%HIUDJWHQPLWGHP$OWHUVDXIEDXGHU*UXQGJH
VDPWKHLW JXW ¾EHUHLQ $XI HLQH $QSDVVXQJ
GXUFK VRJHQDQQWH :LFKWXQJVIDNWRUHQ ZLUG
YHU]LFKWHW

)¾U HLQH 8UVDFKHQIRUVFKXQJ GHU:DQGHUXQJV
JU¾QGH LVW QLFKW GHU 4XHUVFKQLWW GHU %HIUD
JXQJVWHLOQHKPHU ZLFKWLJ VRQGHUQ HLQH RSWL
PDOH 6WLFKSUREHQJU¸¡H LQ GHQ HLQ]HOQHQ $O
WHUVJUXSSHQ GHQQ GLH *U¾QGH GHU :DQGH
UXQJVEHZHJXQJHQ NRUUHOLHUHQ VWDUN PLW GHP
$OWHU6RZHFKVHOQMXQJH/HXWHZHJHQGHU$XV
ELOGXQJ XQG OWHUH ZHJHQ GHV $UEHLWVSODW]HV
GHQ2UW


7DEHOOH6R]LDOVWUXNWXUHOOH0HUNPDOHLQGHU*UXQGJHVDPWKHLWGHU6WLFKSUREHXQGGHV5¾FNODXIV
  *UXQGJHVDPWKHLW 6WLFKSUREH 5¾FNODXI
:HJ]XJ  $Q]DKO 3UR]HQW $Q]DKO 3UR]HQW $Q]DKO 3UR]HQW
*HVFKOHFKW P¦QQOLFK      
 ZHLEOLFK      
 LQVJHVDPW      
$OWHUVNODVVHQ ELV-DKUH      
 ELV-DKUH      
 ELV-DKUH      
 ELV-DKUH      
 LQVJHVDPW      
6LHGOXQJV VW¦GWLVFK      
VWUXNWXU 3ODWWHQEDX      
 G¸UIOLFK      
 LQVJHVDPW      
=X]XJ  $Q]DKO 3UR]HQW $Q]DKO 3UR]HQW $Q]DKO 3UR]HQW
*HVFKOHFKW P¦QQOLFK      
 ZHLEOLFK      
 LQVJHVDPW      
$OWHUVNODVVHQ ELV-DKUH      
 ELV-DKUH      
 ELV-DKUH      
 ELV-DKUH      
 LQVJHVDPW      
6LHGOXQJV VW¦GWLVFK      
VWUXNWXU 3ODWWHQEDX      
 G¸UIOLFK      
 LQVJHVDPW      


 *UXQGOHJHQGH'HILQLWLRQHQ
'LH 'DUVWHOOXQJ GHU (UJHEQLVVH GHU (UKHEXQJ
HUIROJW LQ 6WDQGDUGWDEHOOHQ 'HU $XIEDX GHU
6WDQGDUGWDEHOOHQEDVLHUW DXI GHU 6WUXNWXU YRQ
7DEHOOH  Q¦FKVWH 6HLWH 'LH HUVWH =HLOH JLEW
GLH 9HUWHLOXQJ GHU $QWZRUWHQ YRQ DOOHQ %H
IUDJWHQZLHGHU)ROJHQGH=HLOHQVLQGLQ%O¸FNH
GLH HLQH 'LIIHUHQ]LHUXQJ GHU %HIUDJWHQ QDFK
EHVWLPPWHQ0HUNPDOHQZLH GHP*HVFKOHFKW
JHJOLHGHUW 'LHVH %O¸FNH VLQG QHEHQ GHP *H
VFKOHFKWZHLWHUHGHPRJUDILVFKH0HUNPDOH'LH
,QGLNDWRUHQDXVZDKO LVW QLFKW DEVFKOLH¡HQG
VRQGHUQ VROO HLQHQ HUVWHQ EHUEOLFN ¾EHU GLH
6WUXNWXUHQGHU6WLFKSUREHJHEHQ

=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


,QGHQ6WDQGDUGWDEHOOHQJLEWGLHOLQNH9RUVSDO
WH YRU GHU 3UR]HQWYHUWHLOXQJ GLH $Q]DKO GHU
%HIUDJWHQ DQ GLH GLHVH )UDJH EHDQWZRUWHWHQ
1LFKW DOOH %HIUDJWHQ KDEHQ DXI MHGH )UDJH I¾U
GLH ,QGLNDWRUHQ XQG ]XU 6DFKH $QJDEHQ JH
PDFKWGHVKDOEVFKZDQNWGLH$Q]DKOYRQ)UDJH
]X)UDJHXQGYRQ,QGLNDWRU]X,QGLNDWRU



7DEHOOHEHUVLFKW¾EHUGLH,QGLNDWRUHQGLHLQGHQ6WDQGDUGWDEHOOHQYHUZHQGHWZHUGHQ
,QGLNDWRU $XVSU¦JXQJ (U¸UWHUXQJ
$OOH%HIUDJWH  *HVDPW]DKOGHU%HIUDJWHQGLHGLH
MHZHLOLJH)UDJHEHDQWZRUWHWKDEHQ
*HVFKOHFKW P¦QQOLFK
ZHLEOLFK
%DVLVGHU%HUHFKQXQJLVWGLH
)UDJH:HJ]XJVHUKHEXQJXQG
)UDJH=X]XJVHUKHEXQJ
$OWHUVJUXSSH
GHV%HIUDJWHQ
ELV-DKUH
ELV-DKUH
ELV-DKUH
ELV-DKUH
%DVLVGHU%HUHFKQXQJLVWGLH
)UDJH:HJ]XJVHUKHEXQJXQG
)UDJH=X]XJVHUKHEXQJ
6FKXODE
VFKOXVV
QRFKNHLQHQ$EVFKOXVV
E]Z.ODVVH
.ODVVHPLWWOHUH5HLIH
$ELWXU
%DVLVGHU%HUHFKQXQJLVWGLH
)UDJH:HJ]XJVHUKHEXQJXQG
)UDJH=X]XJVHUKHEXQJ
%HUXIVDE
VFKOXVV
QRFKNHLQHQ$EVFKOXVV
%HUXIVDEVFKOXVV
0HLVWHU7HFKQLNHUXVZ
)DFK+RFKVFKXODEVFKOXVV
%DVLVGHU%HUHFKQXQJLVWGLH
)UDJH:HJ]XJVHUKHEXQJXQG
)UDJH=X]XJVHUKHEXQJ
)DPLOLHQVWDQG OHGLJ
YHUKHLUDWHW
JHVFKLHGHQ
YHUZLWZHW
%DVLVGHU%HUHFKQXQJLVWGLH
)UDJH:HJ]XJVHUKHEXQJXQG
)UDJH=X]XJVHUKHEXQJ
+DXVKDOWV
VWUXNWXU
(LQSHUVRQHQKDXVKDOW
3HUVRQHQKDXVKDOWRKQH.LQGHUXQWHU-DKUHQ
0HKUSHUVRQHQKDXVKDOWRKQH.LQGHUXQWHU-
$OOHLQHU]LHKHQGH
3DDUHXQGQXU.LQGHUXQWHU-DKUH
3DDUH.LQGHUDXFK¾EHU-DKUH
:RKQJHPHLQVFKDIW
'LH+DXVKDOWVVWUXNWXUZLUGQXUI¾U
GLH=XJH]RJHQHQDXVJHZLHVHQ
6LHZLUGXQGHUPLWWHOW
(UZHUEV
W¦WLJNHLW

YROOHUZHUEVW¦WLJ
WHLO]HLWEHVFK¦IWLJW
DUEHLWVORV
VRQVWLJHV5HQWQHU+DXVIUDXXVZ
6WXGHQW
NHLQHVLQQYROOH=XRUGQXQJP¸JOLFK
%DVLVGHU%HUHFKQXQJLVWGLH
)UDJH:HJ]XJVHUKHEXQJXQG
)UDJH=X]XJVHUKHEXQJ
PRQDWOLFKHV
+DXVKDOWV
QHWWR
HLQNRPPHQ
XQWHU(XUR
ELVXQWHU(XUR
ELVXQWHU(XUR
ELVXQWHU(XUR
(XURXQGPHKU
%DVLVGHU%HUHFKQXQJLVWGLH
)UDJH:HJ]XJVHUKHEXQJXQG
)UDJH=X]XJVHUKHEXQJ
6LHGOXQJV
VWUXNWXU

VW¦GWLVFK
3ODWWHQEDX
G¸UIOLFK
VLHKH7DEHOOH


'LH /DQGHVKDXSWVWDGW (UIXUW ZLUG LQ GUHL
W\SLVFKH %HEDXXQJVJHELHWH DXIJHWHLOW ,QQHU
KDOE GLHVHU *HELHWH KHUUVFKW HLQH DQQ¦KHUQG
HLQKHLWOLFKH %DXVWUXNWXU 6LH ZHLVW LQQHUKDOE
GHU 6WUXNWXU HLQH JHULQJH 6WUHXXQJ GHV +DXV
W\SV DOWHU GHU :RKQXQJVJU¸¡H GHQ :RKQ
NRVWHQ GHU ,QIUDVWUXNWXU XQG GHU (LJHQW¾PHU
VWUXNWXUDXI

'LHVH *HELHWH ZHUGHQ GXUFK GHQ ,QGLNDWRU
6LHGOXQJVVWUXNWXU HUIDVVW 'LH 8QWHUWHLOXQJ
HUIROJWLQVW¦GWLVFK3ODWWHQEDXXQGG¸UIOLFK

 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


7DEHOOH6LHGOXQJVVWUXNWXUXQG2UWVWHLO¾EHUVLFKWXQWHQ
6LHGOXQJVVWUXNWXUW 2UWVWHLO
 
VW¦GWLVFK $OWVWDGW/¸EHUYRUVWDGW%U¾KOHUYRUVWDGW$QGUHDVYRUVWDGW-RKDQQHV
YRUVWDGW.U¦PSIHUYRUVWDGW+RKHQZLQGHQ'DEHUVWHGW,OYHUVJHKRIHQ
 
3ODWWHQEDX %HUOLQHU3ODW]5LHWK5RWHU%HUJ0HOFKHQGRUI:LHVHQK¾JHO
+HUUHQEHUJ0RVNDXHU3ODW]-RKDQQHVSODW]
 
G¸UIOLFK 'LWWHOVWHGW+RFKKHLP%LVFKOHEHQ6WHGWHQ0¸ELVEXUJ5KRGD
6FKPLUD%LQGHUVOHEHQ0DUEDFK*LVSHUVOHEHQ0LWWHOKDXVHQ
6WRWWHUQKHLP6FKZHUERUQ.HUVSOHEHQ9LHVHOEDFK/LQGHUEDFK
%¾¡OHEHQ1LHGHUQLVVD:LQGLVFKKRO]KDXVHQ(JVWHGW:DOWHUVOHEHQ
0ROVGRUI(UPVWHGW)ULHQVWHGW$ODFK7LHIWKDO.¾KQKDXVHQ
+RFKVWHGW7¸WWHOVW¦GW6XO]HU6LHGOXQJ8UELFK*RWWVWHGW$]
PDQQVGRUI5RKGD+DDUEHUJ6DORPRQVERUQ6FKDGHURGH7¸WWOHEHQ
:DOOLFKHQ








'LH PHLVWHQ )UDJHQ KDEHQ HLQHQ IHVW YRUJH
JHEHQHQ$QZRUWUDKPHQGKGHU%HIUDJWHNDQQ
QXU DXV GLHVHU YRUJHJHEHQHQ 0HQJH DXV
Z¦KOHQ 'LHVH $QZRUWP¸JOLFKNHLWHQ KDEHQ
HQWZHGHU HLQHQQRPLQHOOHQ&KDUDNWHU VLHXQ
WHUOLHJHQ NHLQHU :HUWXQJ RGHU 5DQJIROJH
)UDJHQ GLHVHU $UW VLQG )UDJHQ QDFK GHP *H
VFKOHFKW GHP %HUXIVDEVFKOXVV XVZ :HLWHUH
)UDJHQ JHEHQ $QWZRUWDEVWXIXQJHQ YRU 'LHVH
.DWHJRULHQ HUP¸JOLFKHQ HLQH 5DQJIROJH 'LH
$XVZHUWXQJ GLHVHU )UDJHQ LVW LQ GHU WD
EHOODULVFKHQ EHUVLFKW LQ LKUHU $QZRUWYHU
WHLOXQJ GDUJHVWHOOW XQG ]ZDU DP ¾EHUVLFKW
OLFKVWHQLQGHU=HLOHQSUR]HQWGDUVWHOOXQJEHU
GLH =HLOH JHVHKHQ DGGLHUHQ VLFK GLH 3UR]HQW
ZHUWH YRQ 5XQGXQJVIHKOHUQ DEJHVHKHQ ]X
HLQKXQGHUW3UR]HQW

$QGHUH )UDJHQ N¸QQHQ DXFK PLW =DKOHQDQJD
EHQ EHDQWZRUWHW ZHUGHQ ]% ]XU 0LHWH ]XP
(LQNRPPHQRGHU]XP$OWHU'LH$QJDEHQZHU
GHQPHLVWHQVLQHLQHUPHWULVFKHQ)RUPGDUJH
VWHOOW 'LH 7DEHOOHQ ZHLVHQ GLHVH PHWULVFKHQ
9DULDEOHQ GXUFK GLH DXVVDJHNU¦IWLJH .HQQ]LI
IHUQDXV'LHZLFKWLJVWH.HQQ]LIIHULVWGHU0LW
WHOZHUW GHU GDV =HQWUXP GHU 9HUWHLOXQJ EH
VFKUHLEW 1HEHQ GHP 0LWWHOZHUW JHK¸UW GLH
6WDQGDUGDEZHLFKXQJ GD]X 6LH NHQQ]HLFKQHW
=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


GHQ %HUHLFK XP GHQ0LWWHOZHUW LQ GHP HWZD
3UR]HQWDOOHU:HUWHOLHJHQ(LQHJUR¡H6WDQ
GDUGDEZHLFKXQJ ]HLJW HLQH EUHLWH 6WUHXXQJ
GHU:HUWHLQHLQHU0HUNPDOVJUXSSHDQ1HEHQ
GHPDULWKPHWLVFKHQ0LWWHOZHUWZLUGDOV]ZHL
WHUZLFKWLJHU=HQWUDOZHUWGHU0HGLDQDQJHJH
EHQHUOLHJWJHQDXLQGHU0LWWHHLQHUGHU*U¸¡H
QDFKDQJHJHRUGQHWHQ*UXSSH

(LQLJH)UDJHQZHLFKHQYRQGLHVHU0¸JOLFKNHLW
GHVRELJHQ6FKHPDVDEVR]%GLH)UDJH=X
]XJVHUKHEXQJ+LHUNDQQGHU%HIUDJWHQXUHLQ
0HUNPDO DXVZ¦KOHQ (V ZLUG QXU VHLQH %HMD
KXQJ HUIDVVW 'LH 3UR]HQW]DKOHQ JHEHQ GDQQ
GLHMHZHLOLJH=XVWLPPXQJ]XGLHVHQ3XQNWDQ
,Q HLQHU =HLOHGHU 6WDQGDUGWDEHOOHQ VLQGGDQQ
QXU GLH =XVWLPPXQJVZHUWH DXIJHI¾KUW (LQH
$XIVXPPLHUXQJ LVW LQ GLHVHP )DOO QLFKW VLQQ
YROO =XU .HQQ]HLFKQXQJ VROFKHU )UDJHQ VWHKW
GDQQ ¾EHU GHQ 7DEHOOHQ VWDWW GHQ ¾EOLFKHQ
=HLOHQSUR]HQWQXU3UR]HQW

'HU)UDJHERJHQGHU=XXQG:HJ]XJVHUKHEXQJ
HQWK¦OW DEHU DXFK )UDJHQ GLH GHP %HIUDJWHQ
GLH 0¸JOLFKNHLW JHEHQ GLH $QJDEHQ PLW VHL
QHQ :RUWHQ VHOEVW IUHL ]X IRUPXOLHUHQ 'LHVH
)UDJHQ ZHUGHQ DOV RIIHQH )UDJHQ EH]HLFKQHW
'LH$XVZHUWXQJGLHVHU)UDJHQLVW]HLWOLFKVHKU
DXIZHQGLJ,QGHQ6WDQGDUGWDEHOOHQVLQGGLHVH
)UDJHQQLFKWHQWKDOWHQ

'LH ,QWHUSUHWDWLRQ GHU 6WDQGDUGWDEHOOHQ VWHOOW
GLH$QDO\VHGHU$QJDEHQGHU MHZHLOLJHQ)UDJH
GDU (LQ ,QGLNDWRU ZLUG GXUFK YHUVFKLHGHQH
0HUNPDOHJHSU¦JW6REHVFKUHLEWGLH=HLOH
ELV-DKUHGHV,QGLNDWRUV$OWHUVJUXSSHGLH
M¾QJVWH $OWHUVJUXSSH XQWHU GHQ I¾QI $OWHUV
JUXSSHQ :HLFKW GLH =HLOHQSUR]HQWYHUWHLOXQJ
GHUM¾QJVWHQ$OWHUVJUXSSHGHXWOLFKYRQGHQDQ
GHUHQ =HLOHQSUR]HQWYHUWHLOXQJHQ LQQHUKDOE
GLHVHV ,QGLNDWRUV DE VR NDQQ KLHU HLQ 8QWHU
VFKLHG GLHVHU *UXSSH ]X GHQ DQGHUHQ IHVWJH
VWHOOWZHUGHQ ,QGHU6WDWLVWLNH[LVWLHUWGHU%H
JULIIGHU6LJQLILNDQ]GHUEHVDJWGDVVGHUIHVW
JHVWHOOWH 8QWHUVFKLHG ]ZLVFKHQ GHQ *UXSSHQ
LQ GHU 6WLFKSUREH QLFKW GXUFK GHQ =XIDOOVFKD
UDNWHU GHU 6WLFKSUREH HQWVWDQGHQ LVW VRQGHUQ
GDVV HU ZLUNOLFK LQ GHU *UXQGJHVDPWKHLW YRU
KDQGHQ VHLQ PXVV 'LHVHU 6LJQLILNDQ]ZHUW
O¦VVWVLFKI¾UMHGHQ,QGLNDWRUEHUHFKQHQ$OOHU
GLQJV DE ZDQQ HLQ VLJQLILNDQWHU 8QWHUVFKLHG
EHGHXWHQGLVWK¦QJWYRQGHU(LQVFK¦W]XQJGHV
6DFKNHQQHUV DE 'LH $XIOLVWXQJ [EHOLHELJHU
6LJQLILNDQ]HQ LVWVFKRQDXI*UXQGGHV%HUHFK
QXQJVDXIZDQGHVXQ]ZHFNP¦¡LJ

:LFKWLJ LVW GDVV MHGH 0HUNPDOVDXVSU¦JXQJ
HLQHV ,QGLNDWRUV HLQH 0LQGHVWDQ]DKO YRQ 
%HIUDJWHQ KDEHQ VROOWH XP HLQH DQJHQ¦KHUWH
1RUPDOYHUWHLOXQJGHU0HUNPDOVZHUWH]XHUKDO
WHQ(UVWGDQQLVWHLQH6FK¦W]XQJYRQ3DUDPH
WHUQGHU*UXQGJHVDPWKHLWDXVGHQ3DUDPHWHUQ
HLQHU6WLFKSUREHVLQQYROOP¸JOLFK

.OHLQHUH )DOO]DKOHQ KDEHQ MHGRFK DXFK QRFK
HLQHQ ,QIRUPDWLRQVZHUW$OOH LQGHQ6WDQGDUG
WDEHOOHQ DXVJHVWULFKHQHQ [ 5XEULNHQ HQWKDO
WHQ)DOO]DKOHQXQWHU ]HKQ(LQH VLQQYROOH$XV
ZHUWXQJ EHL GLHVHQ JHULQJHQ )DOO]DKOHQ LVW
QLFKWPHKUP¸JOLFK

-HGH 6WLFKSUREHQ]LHKXQJ LVW ]XI¦OOLJ 'XUFK
GLHVH =XI¦OOLJNHLW ZHLFKHQ GLH 6WLFKSUREHQHU
JHEQLVVH YRQ GHQ (UJHEQLVVHQ GHU *UXQGJH
VDPW 8QWHUVXFKQXQJVEDVLV DXV GHU GLH 6WLFK
SUREHJH]RJHQZLUGQDFKREHQRGHUXQWHQDE
'DV 6WLFKSUREHQHUJHEQLV OLHJW DEHU LQ HLQHP
,QWHUYDOO XP GHQ WDWV¦FKOLFKHQ :HUW GHU
*UXQGJHVDPWKHLW$OOH:HUWHLQQHUKDOEGLHVHV
,QWHUYDOOV DXFK 9HUWUDXHQVLQWHUYDOO JHQDQQW
VLQGJOHLFKULFKWLJ

'LH *U¸¡H GHV 6WLFKSUREHQ]XIDOOVIHKOHUV LVW
XPVRJU¸¡HU MHNOHLQHUGLH6WLFKSUREH LVW'LH
6WLFKSUREHQJU¸¡H LVW MHGRFK HLQ ZHVHQWOLFKHU
.RVWHQIDNWRUHLQHU8PIUDJH

'HQ =XIDOOVIHKOHUQ VWHKHQ GLH V\VWHPDWLVFKHQ
)HKOHU JHJHQ¾EHU GLH DXV 0¦QJHOQ GHU (UKH
EXQJVXQG$XIEHUHLWXQJVWHFKQLNHQWVWHKHQ

(LQ V\VWHPDWLVFKHU )HKOHU LVW DXFK GLH $QJD
EHQYHUZHLJHUXQJ VSH]LILVFKHU GHPRJUDILVFKHU
*UXSSHQ6LHWUHWHQVRZRKOEHL6WLFKSUREHQDOV
DXFKEHL7RWDOHUKHEXQJHQDXIXQGVLQGVFKZHU
]XEHUHFKQHQ
 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


 'HPRJUDILVFKH6WUXNWXUGHU6WLFKSUREH
 %HVFKUHLEXQJGHU*UXQGJHVDPWKHLWGHU=XXQG:HJJH]RJHQHQ
'LHGHPRJUDILVFKH6WUXNWXUGHU6WLFKSUREH LVW
HLQ$EELOGGHU*UXQGJHVDPWKHLW'HVKDOEZLUG
DQGLHVHU6WHOOHNXU]DXIGLH*UXQGJHVDPWKHLW
HLQJHJDQJHQ

'LH*UXQGJHVDPWKHLWEHVWHKWDXVDOOHQELV
M¦KULJHQ3HUVRQHQGLH LP=HLWUDXP
ELVQDFK(UIXUWJH]RJHQRGHU
DXV (UIXUWZHJJH]RJHQ VLQG'HU 3RRO GHU DXV
(UIXUW 9HU]RJHQHQ HQWKLHOW  'DWHQV¦W]H
$XV GLHVHP %HVWDQG ZXUGHQ DOOH 'DWHQV¦W]H
HQWIHUQWGLH]XP%HLVSLHO LQQHUKDOEN¾U]HVWHU
=HLWZLHGHUQDFK(UIXUW JH]RJHQ VLQG:HLWHU
KLQZXUGHQ DOOH LQ (UIXUW DUEHLWHQGHQ 6DLVRQ
NU¦IWH DXV GHU *UXQGJHVDPWKHLW KHUDXVJH
QRPPHQ 'LH EHUHLQLJWH *UXQGJHVDPWKHLW
EHWU¦JW'DWHQV¦W]H'LH'DWHLGHU=XJH
]RJHQHQPLWGHUHEHQVRYHUIDKUHQZXUGHHQW
K¦OWDEVFKOLH¡HQG'DWHQV¦W]H

$XV GHQ 'DWHQ GHU *UXQGJHVDPWKHLW HUJLEW
VLFK GDVV YRQ GHQ:HJJH]RJHQHQ  RGHU
 3UR]HQW JHE¾UWLJH (UIXUWHU VLQG8QWHU GHQ
QDFK (UIXUW *H]RJHQHQ VLQG  JHE¾UWLJH
(UIXUWHUE]Z3UR]HQW

'LH 9HUWHLOXQJ GHU =X XQG :HJJH]RJHQHQ
QDFK $OWHUVJUXSSHQ XQG *HVFKOHFKW ]HLJW $E
ELOGXQJ  9RQ 5XQGXQJVGLIIHUHQ]HQ DEJHVH
KHQ HUJHEHQ GLH 3UR]HQWDQJDEHQ SUR *H
VFKOHFKWXQG:DQGHUXQJVDUW3UR]HQW'LH
EHLGHQ/HEHQVE¦XPHGHV=X]XJVXQGGHV:HJ
]XJV¦KQHOQVLFK(LQ]LJGHUKRKH$QWHLOYRQ
3UR]HQW GHU  ELV M¦KULJHQ )UDXHQ XQWHU
GHQZHJ]LHKHQGHQ)UDXHQI¦OOWLQ$XJH



$EELOGXQJ'HU/HEHQVEDXPGHU*UXQGJHVDPWKHLWGHU=XXQG:HJJH]RJHQHQ
=X]¾JH :HJ]¾JH








ELV-DKUH
ELV-DKUH
ELV-DKUH
ELV-DKUH
P¿QQOLFK ZHLEOLFK








ELV-DKUH
ELV-DKUH
ELV-DKUH
ELV-DKUH
P¿QQOLFK ZHLEOLFK






 )DPLOLHQVWDQG+DXVKDOWVVWUXNWXUXQG+DXVKDOWVQHWWRHLQNRPPHQ
:HLWHUHZLFKWLJH GLH SHUV¸QOLFKH /HEHQVVLWX
DWLRQEHWUHIIHQGH$QJDEHQ VLQGGHU )DPLOLHQ
VWDQGXQGGLH IDPLOL¦UHQ%H]LHKXQJHQGHU /H
GLJHQ E]Z 8QYHUKHLUDWHWHQ 'LHVH $QJDEHQ
VLQGQLFKW LQGHQ'DWHQGHU*UXQGJHVDPWKHLW
HQWKDOWHQ XQG ZHUGHQ GXUFK GLH 6WLFKSUREH
HUIDVVW

'HQ DPWOLFKHQ )DPLOLHQVWDQG GHU %HIUDJWHQ
XQGGLH/HEHQVIRUPGHU8QYHUKHLUDWHWHQ]HLJW
GLH $EELOGXQJ  Q¦FKVWH 6HLWH 6LHEHQ YRQ
]HKQ %HIUDJWHQ VLQG OHGLJ VRZRKO XQWHU GHQ
=XDOVDXFKXQWHUGHQ:HJJH]RJHQHQ6LHVWHO
OHQGHQJU¸¡WHQ3HUVRQHQNUHLV

$XI GHU UHFKWHQ 6HLWH GHU $EELOGXQJ LVW GLH
/HEHQVIRUP GHU 8QYHUKHLUDWHWHQ GDUJVWHOOW
-HZHLOV]XHLQHP'ULWWHOOHEHQGLHVH0HQVFKHQ
HQWZHGHU LQ HLQHU HKH¦KQOLFKHQ3DUWQHUVFKDIW
RGHUDOOHLQ

=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


$EELOGXQJ'HU)DPLOLHQVWDQGGHU%HIUDJWHQ 
DPWOLFKHU)DPLOLHQVWDQG
               
OHGLJ
YHUZLWZHW
JHVFKLHGHQ
JHWUHQQWOHEHQG
YHUKHLUDWHW
3UR]HQW
=X]XJ
:HJ]XJ

/HEHQVIRUPQLFKW9HUKHLUDWHWHU
               
DOOHLQ
:RKQJHPHLQVFKDIW
EHL(OWHUQ.LQGHUQ
HKH¿KQO*HPHLQVFKDIW
3UR]HQW
=X]XJ
:HJ]XJ




'LH$QJDEHQ]XP)DPLOLHQVWDQGHUJHEHQVFKRQ
HLQ JXWHV $EELOG GHU /HEHQVVLWXDWLRQ HLQHV
0HQVFKHQ *OHLFKZRKO IHKOHQ QRFK $QJDEHQ
]% GDV 9RUKDQGHQVHLQ YRQ PLQGHUM¦KULJHQ
.LQGHUQXVZGLHDXVVHLQHP6WDQGKHUDXVGLH
VSH]LILVFKH 6LWXDWLRQ VHLQHU IDPLOL¦UHQ *H
PHLQVFKDIWJHQDXHUHUIDVVW+LHUELHWHWVLFKGLH
XQWHQ GDUJHVWHOOWH +DXVKDOWVWUXNWXU DQ 6LH
XQWHUJOLHGHUW ]ZLVFKHQ (LQ XQG 0HKUSHUVR
QHQKDXVKDOWHQ $OOHLQHU]LHKHQGHQ XQG 3DDUHQ
PLW.LQGHUQXQWHU-DKUHQXVZ-HGHUHLQ]HOQH
+DXVKDOWVW\S KDW W\SLVFKH $QIRUGHUXQJHQ DQ
VHLQH8PZHOW 'LH+DXVKDOWVVWUXNWXUZLUG QXU
I¾U GLH =X]XJVSRSXODWLRQ DXVJHZLHVHQ VLH LVW
I¾U(UIXUWUHOHYDQW



 $EELOGXQJ9RQGHQ]XJH]RJHQHQ%HIUDJWHQOHEHQLQIROJHQGHQ+DXVKDOWHQà
 +DXVKDOWVVWUXNWXU
          
:RKQJHPHLQVFKDIW
3DDUH
.LQGHUDXFK×EHU-DKUH
3DDUH
DOOH.LQGHUXQWHU-DKUHQ
$OOHLQHU]LHKHQGH
0HKUSHUVRQHQKDXVKDOW
NHLQH.LQGHUXQWHU-DKUH
=ZHLSHUVRQHQKDXVKDOW
NHLQH.LQGHUXQWHU-DKUH
(LQSHUVRQHQKDXVKDOW
3UR]HQW
=X]XJ


'LH GXUFKVFKQLWWOLFKH +DXVKDOWVJU¸¡H GHU =X
JH]RJHQHQ EHVWHKW DXV ]ZHL 3HUVRQHQ 'HU
=ZHLSHUVRQHQKDXVKDOW LVW DP K¦XILJVWHQ PLW
3UR]HQW YHUWUHWHQ 'LH (LQSHUVRQHQKDXVKDO
WH VWHOOHQ 3UR]HQW 'UHLSHUVRQHQKDXVKDOWH
VLQG ]X 3UR]HQW XQG JU¸¡HUH +DXVKDOWH ]X
3UR]HQWLQGHU6WLFKSUREHYHUWUHWHQ

 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


 6FKXOELOGXQJXQG%HUXIVVWDWXV
9RQ GHQ =XJH]RJHQHQ KDEHQ  3UR]HQW GDV
$ELWXUXQGYRQGHQ)RUWJH]RJHQHQ3UR]HQW
(LQHQ +RFKVFKXO E]Z )DFKKRFKVFKXODE
VFKOXVV KDEHQ 3UR]HQW GHU =XJH]RJHQHQ
XQG3UR]HQWGHU)RUWJH]RJHQHQ


$EELOGXQJ'HUK¸FKVWH6FKXOXQG%HUXIVDEVFKOXVVGHU%HIUDJWHQ
6FKXODEVFKOXVV
               
$ELWXU)DFK+RFKVFKXOUHLIH
0LWWOHUH5HLIH
5HDOVFKXODEVFKOXVV
9RONV+DXSWVFKXOH
QRFKNHLQHQ$EVFKOXVV
3UR]HQW
=X]XJ
:HJ]XJ

%HUXIVDXVELOGXQJVDEVFKOXVV
               
)DFK+RFKVFKXODEVFKOXVV
0HLVWHU7HFKQLNHUXVZ
%HUXIVDEVFKOXVV
QRFKRKQH%HUXIVDEVFKOXVV
3UR]HQW
=X]XJ
:HJ]XJ




 +DXVKDOWVQHWWRHLQNRPPHQ
(UIUDJW ZLUG GDV +DXVKDOWVQHWWRHLQNRPPHQ
GDV PRQDWOLFK GHP +DXVKDOW ]XU 9HUI¾JXQJ
VWHKW 'HU+DXVKDOW VROOWH DOOH (LQQDKPHQ ]X
VDPPHQ]¦KOHQ XQG GDYRQ QXU 6WHXHUQ XQG
6R]LDOYHUVLFKHUXQJVEHLWU¦JHDE]LHKHQ

'LH9HUWHLOXQJGHU+DXVKDOWVHLQNRPPHQZHLVW
GLH W\SLVFKH OLQNVVWHLOH 6WUXNWXU DXI 'LHVH
6WUXNWXU LVW W\SLVFK I¾U (LQNRPPHQ 9LHOH
+DXVKDOWH KDEHQ HLQ QLHGULJHV (LQNRPPHQ
XQGZHQLJH+DXVKDOWHKDEHQHLQUHODWLYKRKHV
(LQNRPPHQ (V NRPPW DEHU QRFK KLQ]X GDVV
XQWHU GHQ =X XQG :HJJH]RJHQHQ HLQ KRKHU
$QWHLO DQ $XV]XELOGHQGHQ XQG 6WXGHQWHQ LVW
'HVZHJHQ ZHUGHQ GLH (LQNRPPHQ QXU GHU
YROOVW¦QGLJNHLWKDOEHUDEJHELOGHW

$EELOGXQJ'LH9HUWHLOXQJGHV+DXVKDOWVQHWWRHLQNRPPHQV 
+DXVKDOWVQHWWRHLQNRPPHQ







b ELV
XQWHUb
ELV
XQWHUb
ELV
XQWHUb
ELV
XQWHUb
ELV
XQWHUb
ELV
XQWHUb
ELV
XQWHUb
ELV
XQWHUb
bXQG
PHKU
3UR]HQW
=X]XJ
:HJ]XJ

=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


 *U¾QGHI¾UGHQ=XE]Z:HJ]XJDXV(UIXUW
'HU :RKQRUWZHFKVHO LVW HLQ ZLFKWLJHU (LQ
VFKQLWW LP /HEHQ HLQHV 0HQVFKHQ (LQH YHU
WUDXWH8PZHOWVRZRKOGLHVR]LDOHDOVDXFKQD
W¾UOLFKHZLUGYHUODVVHQXQGPDQZHQGHW VLFK
GHP8QJHZLVVHQ8QEHNDQQWHP]X$PQHXHQ
:RKQRUWPXVVHLQQHXHU/HEHQVUDXPHUVFKORV
VHQ ZHUGHQ GDVV LVW &KDQFH XQG 5LVLNR
]XJOHLFK'LHVEUDXFKWJXWH*U¾QGH

6ROFK HLQ:HFKVHO EHUXKW DXI HLQHP*HIOHFKW
YHUQHW]WHUYLHOVFKLFKWLJHU0RWLYH/HW]WHQGOLFK
DEHU JLEW LPPHU HLQ *UXQG GHQ DXVVFKODJJH
EHQGHQ $QODVV GHV :HFKVHOV 'LHVH $QO¦VVH
N¸QQHQ LP SULYDWHQ RGHU EHUXIOLFKHQ %HUHLFK
OLHJHQDEHUDXFKZRKQXQJVRGHUZRKQRUWEH
]RJHQ VHLQ 6R LVW DXFK GLH %LOGXQJ YRQ:RK
QXQJVHLJHQWXPHLQ8P]XJVDQODVV

'HU ]HQWUDOH$VSHNWGLHVHU8PIUDJH VROO GLHVH
YLHOVFKLFKWLJHQ8P]XJVJU¾QGHHUIDVVHQGDEHL
GHQ ]HQWUDOHQ HQWVFKHLGHQGHQ $VSHNW KHUYRU
KHEHQ XQG ZHLWHUH 0RWLYDWLRQHQ EHU¾FNVLFK
WLJHQ

'HU 6FKZHUSXQNW GHU %HIUDJXQJ OLHJW GDEHL
HLQGHXWLJDXIGHU)UDJH=X]XJE]Z:HJ
]XJ 'LH )UDJH LVW VR DXIJHWHLOW GDVV VRZRKO
GDV HQWVFKHLGHQGHDXVO¸VHQGH0RWLYDOV DXFK
GLHEHJOHLWHQGHQ0RWLYHHUIDVVWZHUGHQ

 HQWVFKHLGHQGH*U¾QGHI¾UGHQ=X]XJQDFK(UIXUWE]ZGHQ:HJ]XJDXV(UIXUW
)UDJH=X]XJ:HJ]XJ
:HOFKHGHUDQJHJHEHQHQ*U¾QGHZDUHQI¾U6LHE]Z,KUH)DPLOLHHQWVFKHLGHQGE]ZZLFKWLJI¾UGHQ
:HFKVHOGHV:RKQRUWHV"
 HQWVFKHLGHQGQXUHLQH1HQQXQJ
ZLFKWLJ
PHKUHUHP¸JOLFK
$UEHLWVSODW]ZHFKVHO    
1¦KH]XP$UEHLWVSODW]    
%HJLQQHLQHU$XVELOGXQJHLQHV6WXGLXPV    
(QGHGHU$XVELOGXQJGHV6WXGLXPV    
:XQVFKQDFKHLQHPVR]LDOHP8PIHOGGDVVGHQHLJHQHQ(UZDUWXQJHQ
HQWVSULFKW]%6]HQH    
(UZHUEYRQ:RKQHLJHQWXP.DXI(UEVFKDIWHWF    
*U¾QGXQJHLQHVHLJHQHQ+DXVKDOWV:RKQXQJDXFKQDFK6FKHLGXQJ    
=XVDPPHQ]LHKHQPLWDQGHUHQ3HUVRQHQ]%3DUWQHU(OWHUQ.LQGHU    
9HU¦QGHUXQJGHU+DXVKDOWVJU¸¡HDXFK*HEXUWRGHU:HJ]XJYRQ.LQGHUQ    
%DUULHUHIUHLHU:RKQUDXP6HUYLFHDQJHERWH    
/HEHQLQGHU6WDGWLVWQXULP=X]XJVIUDJHERJHQHQWKDOWHQ    
DQGHUH*U¾QGHXQG]ZDU✎     

,Q EHLGHQ )UDJHE¸JHQ VLQG GLHVH )UDJHQ IDVW
LGHQWLVFK ELV DXI GHQ 8QWHUSXQNW /HEHQ LQ
GHU 6WDGW (UIXUW DOV *UR¡VWDGW XQG JU¸¡WH
6WDGWLQ7K¾ULQJHQLVWJHSU¦JWGXUFKHLQJUR¡
VW¦GWLVFKHV XUEDQHV /HEHQ ,QZLHZHLW JHUDGH
GLHVHU $VSHNW HLQ +DXSWPRWLY I¾U GHQ =X]XJ
QDFK(UIXUWLVWLVWLQWHUHVVDQW]XHUIDKUHQ=LH
KHQ MXQJH/HXWHDXVGHUHOWHUOLFKHQ:RKQXQJ
DXV VR LVW LKUH HUVWH:RKQXQJPHLVW LQ HLQHU
*UR¡VWDGW

 HQWVFKHLGHQGHU*UXQGLVWGHU$UEHLWVSODW]ZHFKVHO
9RQ DOOHQ *U¾QGHQ KDW VLFK GHU $UEHLWV
SODW]ZHFKVHODOVGHUZLFKWLJVWH*UXQGKHUDXV
NULVWDOOLVLHUW 'LH $EELOGXQJ  Q¦FKVWH 6HLWH
]HLJW GHQ $UEHLWVSODW]ZHFKVHO JHIROJW YRP
%HJLQQ HLQHU $XVELOGXQJHLQHV 6WXGLXPV XQG
GDV =XVDPPHQ]LHKHQ PLW $QGHUHQ DOV K¦X
ILJVWH*U¾QGH:¦KUHQG3UR]HQWDXI*UXQG
GHV$UEHLWVSODW]HVQDFK(UIXUW]RJHQ]RJHQ
3UR]HQWDXVGLHVHP*UXQGZHJ

'LH7DEHOOHQ¦FKVWH6HLWHZHLVWGLH0RWLYD
WLRQHQQDFKHLQHU$OWHUVNODVVLILNDWLRQXQGGHP
*HVFKOHFKW DXV 'HU $UEHLWVSODW] DOV =X]XJV
JUXQG LVW EHL GHQ 0¦QQHUQ ZLFKWLJHU DOV EHL
 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


GHQ )UDXHQ VRZRKO LP $OWHU XQWHU  -DKUHQ
DOVDXFKGDU¾EHU

'LH ]XJH]RJHQHQ M¾QJHUHQ 0¦QQHU XQWHU 
-DKUH KDEHQ ]X  3UR]HQW HLQHQ %HUXIVDE
VFKOXVV XQG ]X  3UR]HQW HLQHQ )DFK+RFK
VFKXODEVFKOXVV'LH¦OWHUHQ0¦QQHUDE-DK
UH KDEHQ KLQJHJHQ ]X  3UR]HQW HLQHQ %H
UXIVDEVFKOXVVXQG]X3UR]HQWHLQHQ )DFK
+RFKVFKXODEVFKOXVV -¾QJHUH )UDXHQ NRPPHQ
]X3UR]HQWPLWHLQHU%HUXIVDXVELOGXQJXQG
PLW]X3UR]HQWPLWHLQHU)DFK+RFKVFKXO
DXVELOGXQJQDFK(UIXUW'LH)UDXHQDE-DKUH
]X3UR]HQWHLQHQ%HUXIVDEVFKOXVVXQG]X
3UR]HQWHLQH)DFK+RFKVFKXODXVELOGXQJ

'LH0¦QQHUDUEHLWHQ]XUXQGHLQHP9LHUWHOLP
9HUDUEHLWHQGHQ*HZHUEHXQGFLUND3UR]HQW
YRQLKQHQDUEHLWHQLP+DQGHOXQG*DVWJHZHU
EH 'LH )UDXHQ DUEHLWHQ ]X  3UR]HQW LP*H
VXQGKHLWVZHVHQ XQG ]X  3UR]HQW LQ GHU ¸I
IHQWOLFKHQ 9HUZDOWXQJ %HLGH *HVFKOHFKWHU
DUEHLWHQ JU¸¡WHQWHLOV DOV $QJHVWHOOWH LQ HLQHU
TXDOLIL]LHUWHQ7¦WLJNHLW


$EELOGXQJ(QWVFKHLGHQGHU*UXQGI¾UGHQ:RKQRUWZHFKVHO 
(QWVFKHLGHQGHU*UXQGI¾UGHQ=XE]Z:HJ]XJ
      
VRQVWLJH*U×QGH
%DUULHUHIUHLHU:RKQUDXP
/HEHQLQGHU6WDGW
9HU¿QGHUXQJGHU+DXVKDOWVJUÑºH
=XVDPPHQ]LHKHQ
*U×QGXQJHLQHVHLJHQHQ+DXVKDOWV
(UZHUEYRQ:RKQHLJHQWXP
:XQVFKQDFKEHVWVR]LDOHP8PIHOG
(QGHHLQHU$XVELOGXQJ6WXGLXP
%HJLQQHLQHU$XVELOGXQJ6WXGLXP
1¿KH]XP$UEHLWVSODW]
$UEHLWVSODW]ZHFKVHO
3UR]HQW
=X]XJ
:HJ]XJ
/HEHQLQGHU6WDGWEHLGHQ:HJJH]RJHQHQQLFKWDEJHIUDJW


7DEHOOH*U¾QGHI¾UGHQ=XXQG:HJ]XJLQ$EK¦QJLJNHLWYRQ$OWHUXQG*HVFKOHFKW
 =X]XJ :HJ]XJ
 *HVDPW XQWHU-DKUH
-DKUH
XQGlOWHU *HVDPW
XQWHU
-DKUH
-DKUH
XQGlOWHU
  0 : 0 :  0 : 0 :
 6SDOWHQ3UR]HQW
$UEHLWVSODW]ZHFKVHO          
1¦KH]XP$UEHLWVSODW]          
%HJLQQHLQHU$XVELO
GXQJ6WXGLXP          
(QGHHLQHU$XVELOGXQJ6WXGLXP          
:XQVFKQDFKEHVWLPPWHP
VR]LDOHP8PIHOG          
(UZHUEYRQ:RKQHLJHQWXP          
*U¾QGXQJHLQHVHLJHQHQ+DXV
KDOWV          
=XVDPPHQ]LHKHQ          
9HU¦QGHUXQJGHU+DXVKDOWVJU¸¡H          
/HEHQLQGHU6WDGW      QLFKWDEJHIUDJW
VRQVWLJH*U¾QGH          
=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


'LH+¦OIWHGHUDXVRELJHP*UXQG=XJHZDQGHU
WHQ NRPPW DXV 7K¾ULQJHQ DQ ]ZHLWHU 6WHOOH
PLW UXQG  3UR]HQW VWHKW GHU )UHLVWDDW 6DFK
VHQ

'HU $UEHLWVSODW] DOV :HJ]XJVPRWLY LVW ]ZL
VFKHQ EHLGHQ *HVFKOHFKWHUQ IDVW JOHLFKVWDUN
DXVJHSU¦JW VWHLJW DEHU DE GHP $OWHU YRQ 
-DKUHQDQVLHKH7DEHOOH

8QWHUGHQM¾QJHUHQ0¦QQHUQKDEHQ3UR]HQW
HLQH %HUXIVDXVELOGXQJ XQG  3UR]HQW HLQH
)DFK +RFKVFKXODXVELOGXQJ 'LH )UDXHQ GHU
JOHLFKHQ $OWHUVJUXSSH KDEHQ PLW  HLQH %H
UXIVDXVELOGXQJXQG ]X 3UR]HQW GHQ )DFK
+RFKVFKXODEVFKOXVV 'LH DE M¦KULJHQ 0¦Q
QHUQ KDEHQ ]X  3UR]HQW HLQH %HUXIVDXVELO
GXQJXQG]X3UR]HQWHLQH)DFK+RFKVFKXO
DXVELOGXQJ 'LH JOHLFKDOWULJHQ )UDXHQ KDEHQ
]X3UR]HQWHLQH%HUXIVDXVELOGXQJXQG]X
3UR]HQWHLQH)DFK+RFKVFKXODXVELOGXQJ

'LH %UDQFKHQYHUWHLOXQJ GHU $UEHLWVVWHOOHQ
QDFKGHU)UDJHHQWVSULFKWXQJHI¦KUGHUGHU
=XJH]RJHQHQ &LUND  3UR]HQW GHU 0¦QQHU
DUEHLWHQ LP 9HUDUEHLWHQGHQ *HZHUEH JHIROJW
YRP+DQGHO3UR]HQW8QWHUGHQ)UDXHQLVW
GDV *HVXQGKHLWVZHVHQ PLW  3UR]HQW DP
VW¦UNVWHQYHUWUHWHQ$Q]ZHLWHU6WHOOHVWHKWGHU
%HUHLFK(U]LHKXQJXQG8QWHUULFKWXQGDQGULW
WHU GHU +DQGHO %HL EHLGHQ *HVFKOHFKWHUQ LVW
GLHEHUXIOLFKH6WHOOXQJDQQ¦KHUHQGJOHLFKDXI
JHWHLOW6RDUEHLWHQ MHZHLOV3UR]HQWDOV$Q
JHVWHOOWH

'LH 0¦QQHUQ DUEHLWHQ MHZHLOV ]XU +¦OIWH DOV
$QJHVWHOOWH LQTXDOLIL]LHUWHU 7¦WLJNHLWXQG OHL
WHQGHU7¦WLJNHLW'LH(LQJUXSSLHUXQJGHU)UDX
HQHUJLEW$QWHLOHYRQ]X3UR]HQW

,Q GLH DOWHQ %XQGHVO¦QGHU ]RJHQ DXV EHUXIOL
FKHQ*U¾QGHQ  3UR]HQW GHU0¦QQHU XQG 
3UR]HQWGHU)UDXHQ

 HQWVFKHLGHQGHU*UXQGLVWGHU%HJLQQHLQHU$XVELOGXQJHLQHV6WXGLXPV
'HU %HJLQQ HLQHU $XVELOGXQJ E]Z HLQHV 6WX
GLXPOLHJWDQ]ZHLWHU6WHOOHGHU=X]XJVJU¾QGH
QDFK (UIXUW 'LH  3UR]HQW GHU ]XJH]RJHQHQ
%HIUDJWHQ GLH ]XU $XVELOGXQJ QDFK (UIXUW
NRPPHQVLQG]X3UR]HQWXQWHU-DKUH
3UR]HQW VLQG 0¦QQHU XQG  3UR]HQW )UDXHQ
1HXQYRQ]HKQMXQJHQ0¦QQHUQNRPPHQ]XP
6WXGLXP QDFK (UIXUW 9RQ GHQ MXQJHQ )UDXHQ
VWXGLHUHQ3UR]HQW LQ(UIXUWXQG3UR]HQW
EHJLQQHQKLHUHLQH$XVELOGXQJ

$XV7K¾ULQJHQNRPPHQ3UR]HQWGHUMXQJHQ
0¦QQHUQ  3UR]HQW DXV GHQ DOWHQ %XQGHV
O¦QGHUQXQGI¾QI3UR]HQWDXVGHP$XVODQG'LH
MXQJHQ)UDXHQNRPPHQ]X3UR]HQWDXV7K¾
ULQJHQ ]X  3UR]HQW DXV GHQ DOWHQ %XQGHV
O¦QGHUQ XQG QXU HLQ 3UR]HQW NRPPW DXV GHP
$XVODQG
:HJHQGHU$XVELOGXQJE]ZGHP6WXGLXP]R
JHQ  3UR]HQW GHU %HIUDJWHQ DXV (UIXUW ZHJ
'LHVH3UR]HQWXQWHUJOLHGHUQVLFKLQ3UR
]HQW0¦QQHUXQG3UR]HQW)UDXHQ$XFKKLHU
LVWGHU¾EHUZLHJHQGH$QWHLOXQWHU-DKUH)¾U
HLQ DXVZ¦UWLJHV 6WXGLXP HQWVFKLHGHQ VLFK
MHZHLOV FLUND  3UR]HQW  3UR]HQW DEVROYLH
UHQHLQH$XVELOGXQJ

(LQ 9LHUWHO GHU 0¦QQHU JLQJ ]XU $XVELOGXQJ
QDFK6DFKVHQHLQ)¾QIWHOQDFK7K¾ULQJHQXQG
MHZHLOV  3UR]HQW QDFK %DGHQ:¾UWWHPEHUJ
XQG%D\HUQ

9RQ GHQ )UDXHQ VWXGLHUHQ  3UR]HQW LQ 7K¾
ULQJHQ XQG MHZHLOV HOI 3UR]HQW LQ +HVVHQ XQG
%HUOLQ


 HQWVFKHLGHQGHU*UXQGLVWGDV=XVDPPHQ]LHKHQPLWDQGHUHQ3HUVRQHQ
)¾U3UR]HQWGHUQDFK(UIXUW*H]RJHQHQZDU
GHU ZLFKWLJVWH *UXQG GDV =XVDPPHQ]LHKHQ
PLW DQGHUHQ 3HUVRQHQ 'LHVHU 3HUVRQHQNUHLV
VHW]WVLFKDXV3UR]HQW0¦QQHUQXQG3UR
]HQW )UDXHQ ]XVDPPHQ 0¦QQHU GLH GLHVHQ
*UXQGQDQQWHQVLQG¾EHUDOOHYLHU$OWHUVJUXS
SHQ IDVWJOHLFKP¦¡LJYHUWHLOW8QWHUGHQ)UDX
HQVLQGDEHU UXQGGLH+¦OIWH 3UR]HQW]ZL
VFKHQXQG-DKUHDOW$XFKNRPPHQFLUND
3UR]HQW0¦QQHUDXV7K¾ULQJHQZ¦KUHQGHV
EHLGHQ)UDXHQQXU3UR]HQWVLQG
:HQQ DXFK GDV =XVDPPHQ]LHKHQ PLW HLQHQ
3DUWQHUDOVHLQHQWVFKHLGHQGHU*UXQGI¾U(UIXUW
DOV:RKQRUWJHQDQQWZXUGHVRVDKHQDXFK
3UR]HQW YRQ LKQHQ GDV /HEHQ LQ GHU 6WDGW DOV
HLQHQZLFKWLJHQ=X]XJVJUXQGDQ

:XUGH¾EHUGHQ3DUWQHUGDV/HEHQLQGHU6WDGW
ZLFKWLJRGHU]RJPDQ]XP/HEHQ LQGLH6WDGW
XQGIDQGGHQ3DUWQHU"
 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


 DQGHUH*U¾QGH
'LH RELJH )UDJH HUP¸JOLFKWH HV DXFK QHEHQ
GHQDXIJHI¾KUWHQ*U¾QGHQZHLWHUHLQGLYLGXHO
OH*U¾QGHDQ]XJHJHEHQ

,QGHU=X]XJVHUKHEXQJJDEHQ%HIUDJWHDXFK
DQGHUH *U¾QGH DQ 'UHL %HIUDJWH QDQQWHQ DOV
ZLFKWLJVWHQ =X]XJVJUXQG GLH 5¾FNNHKU LQ GLH
+HLPDW XQG YLHU %HIUDJWH ]RJHQ QDFK (UIXUW
ZHLO (UIXUW HLQH WROOH 6WDGW LVW 'LH UHVWOLFKHQ
1HQQXQJHQVLQGLPZHVHQWOLFKHQHLQHYHUEDOH
8PVFKUHLEXQJ GHU LQ GHU )UDJH VFKRQ DXIJH
I¾KUWHQ*U¾QGH

9RQGHQ)RUWJH]RJHQHQI¾KUWHQ%HIUDJ
WHQRFKDQGHUH*U¾QGHDQ'UHL%HIUDJWHVFKULH
EHQ LKUHQ8P]XJGHQ WHXUHQ0LHWHQ LQ(UIXUW
]XXQG]ZHL I¾KUWHQGLH=ZHLWZRKQVLW]VWHXHU
DQ 'LH DQGHUHQ $XVI¾KUXQJHQZDUHQZLH EHL
GHQ=XJH]RJHQHQDXFKQXU8PVFKUHLEXQJHQ


 ZHLWHUHZLFKWLJH*U¾QGHI¾UGHQ=X]XJQDFK(UIXUWE]ZGHQ:HJ]XJDXV(UIXUW
1HEHQ GHP DXVVFKODJJHEHQGHQ $QODVV GHV
8P]XJVJLEWHVQRFKZHLWHUH0RWLYHGLHHEHQ
IDOOVHLQHQ(LQIOXVVDXIGDV9HUKDOWHQDXV¾EHQ
'LHVH*U¾QGH VROOHQPLWGHP7HLO GHU )UDJH
HUIDVVW ZHUGHQ 'D GLH 0HQJH YRQ *U¾QGHQ
XQHQGOLFKLVWZXUGHHLQH5HGXNWLRQGHU*U¾Q
GH YRUJHQRPPHQ 'LH ZLFKWLJHQ *U¾QGH VLQG
HLQH:LHGHUKROXQJ GHU HQWVFKHLGHQGHQ*U¾Q
GHQ6ROOWHHVQLFKWDXIJHI¾KUWHDQGHUH*UXQGH
JHEHQ VR NRQQWHQ VLH H[SOL]LHUW DXIJHI¾KUW
ZHUGHQ 'LH $XVZHUWXQJ GLHVHU 1HQQXQJHQ
ILQGHWVLFKXQWHU3XQNW

'LH$QWZRUWHQZXUGHQVRDXIEHUHLWHWGDVVEHL
JOHLFKHU 1HQQXQJ YRQ HQWVFKHLGHQGHP XQG
ZLFKWLJHP *UXQG GHU ZLFKWLJH *UXQG QLFKW
EHU¾FNVLFKWLJWZLUG

(LQHQEHUEOLFN¾EHUGLHZHLWHUHQ0RWLYHJLEW
GLH$EELOGXQJ

6R VWHKHQ EHLP =X]XJ GLH 1¦KH ]XP $UEHLWV
SODW]XQGGDV/HEHQLQGHU6WDGWDQGHU6SLW]H
)¾UGHQ:HJ]XJQLPPWGDV=XVDPPHQ]LHKHQ
PLW $QGHUHQ GHQ HUVWHQ 3ODW] HLQ $Q ]ZHLWHU
6WHOOH VWHKW HEHQIDOOV GLH 1¦KH ]XP $UEHLWV
SODW]

$EELOGXQJZHLWHUHDXVVFKODJJHEHQGH*U¾QGHI¾UGHQ:RKQRUWZHFKVHO 
ZHLWHUHEHVWLPPHQGH*U¾QGHI¾UGHQ8P]XJ
          
GDV/HEHQLQGHU6WDGW
EDUULHUHIUHLHU:RKQUDXP
9HU¿QGHUXQJGHU+DXVKDOWVJUÑºH
=XVDPPHQ]LHKHQPLW$QGHUHQ
*U×QGXQJHLQHVHLJHQHQ+DXVKDOWV
(UZHUEYRQ:RKQHLJHQWXP
:XQVFKQDFKDQGHUHP
VR]LDOHP8PIHOG
(QGHHLQHU$XVELOGXQJ6WXGLXP
%HJLQQHLQHU$XVELOGXQJ6WXGLXP
1¿KH]XP$UEHLWVSODW]
$UEHLWVSODW]ZHFKVHO
3UR]HQW
=X]XJ
:HJ]XJ
EHLGHQ:HJJH]RJHQHQQLFKWDEJHIUDJW

=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


 *HVLFKWVSXQNWHGLHHEHQIDOOVEHLGHU8P]XJVZDKOEHU¾FNVLFKWLJWZXUGHQ
1HEHQ GHQ ZHVHQWOLFKHQ *U¾QGHQ I¾U HLQHQ
8P]XJZLHGLH$XIQDKPHHLQHUQHXHQ$UEHLW
GHU $XVELOGXQJ GDV 6WXGLXP GHV :XQVFK
EHUXIVRGHUHLQH3DUWQHUVFKDIWEHI¸UGHUQRGHU
EHKLQGHUQ DXFK UHJLRQDOH )DNWRUHQ GHU QHXHQ
8PJHEXQJ GHQ 8P]XJVZXQVFK 1HEHQ GHU
¦X¡HUHQ8PZHOWVLQGGLHVDXFKVR]LDOH$VSHN
WH

)UDJH=X]XJ:HJ]XJ
+DEHQQDFKIROJHQGH*HVLFKWVSXQNWHEHLGHU:DKO(UIXUWVDX¡HUGHPHLQH5ROOHJHVSLHOW"
 MD QHLQ
/DQGVFKDIW8PJHEXQJ    
JUR¡U¦XPLJH9HUNHKUVDQELQGXQJ$XWREDKQ,&(    
LQQHUVW¦GWLVFKHV1DKYHUNHKUVQHW]    
)UHL]HLWP¸JOLFKNHLWHQ    
UHJLRQDOHV.XOWXUDQJHERW    
(LQNDXIVP¸JOLFKNHLWHQ    
1¦KH]X)UHXQGHQ%HNDQQWHQ9HUZDQGWHQ    
%LOGXQJVDQJHERWHI¾U.LQGHUXQG-XJHQGOLFKH    
)UHL]HLWXQG(QWIDOWXQJVP¸JOLFKNHLWHQI¾U.LQGHUXQG-XJHQGOLFKH    
/HEHQVDUWGHU0HQVFKHQ/HEHQVVWLO    
$WWUDNWLYLW¦WGHU6WDGW    
EHGDUIVJHUHFKWHV:RKQXQJVDQJHERW    

 $EELOGXQJYHUVW¦UNHQGH$VSHNWHGHV:HFKVHOV

8PZHOWDVSHNWHI¾UGHQ:RKQRUWZHFKVHO
              
8PZHOWTXDOLW¿WXQG.OLPD
EHGDUIVJHUHFKWHV
:RKQXQJVDQJHERW
$WWUDNWLYLW¿WGHU6WDGW
/HEHQVDUWGHU0HQVFKHQ
(QWIDOWXQJVPÑJOLFKNHLWHQ
I×U.LQGHUXQG-XJHQGO
%LOGXQJVDQJHERWHI×U.LQGHU
XQG-XJHQGOLFKH
1¿KH]X)UHXQGHQ%HNDQQWHQHWF
(LQNDXIVPÑJOLFKNHLWHQ
UHJLRQDOHV.XOWXUDQJHERW
)UHL]HLWPÑJOLFKNHLWHQ
LQQHUVW¿GWLVFKH1DKYHUNHKUVQHW]
9HUNHKUVDQELQGXQJ
/DQGVFKDIW8PJHEXQJ
3UR]HQW
=X]XJ
:HJ]XJ
QXU=X]XJ
QXU=X]XJ
QXU=X]XJ
QXU:HJ]XJ

 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


9HUVW¦UNHQGI¾UGHQ=X]XJVZXQVFKZDUI¾U
3UR]HQWGHUQHXHQ(UIXUWHUGLH$WWUDNWLYLW¦WGHU
6WDGW,QGLHVHP3XQNWKDW(UIXUWHLQVWDUNYHU
VW¦UNHQGHV SRVLWLYHV0RPHQW $XI GHQ ZHLWH
UHQ 3O¦W]HQ IROJHQ GDQQ GLH )UHL]HLWP¸JOLFK
NHLWHQ GLH 9HUNHKUVDQELQGXQJ XQG GLH 1¦KH
]X)UHXQGHQXQG%HNDQQWHQ

'LH 0HQVFKHQ GLH GLHVH 8PZHOWDVSHNWH EH
VRQGHUV EHWRQHQ NRPPHQ ]X  3UR]HQW DXV
7K¾ULQJHQ XQG ]X ]HKQ 3UR]HQW DXV 6DFKVHQ
6HFK]LJELV3UR]HQWYRQLKQHQVLQGXQWHU
-DKUH 'HU &KDUDNWHU HLQHU DWWUDNWLYHQ *UR¡
VWDGW ¾EW DXI GLH 7K¾ULQJHU 8PJHEXQJ HLQHQ
VWDUNHQ 5HL] DXV XQG ]LHKW GLH MXQJHQ 0HQ
VFKHQQDFK(UIXUW

)¾U GLH :HJJH]RJHQHQ VLQG GLH 1¦KH ]X
)UHXQGHQ XQG %HNDQQWHQ XVZ XQG GLH /DQG
VFKDIW GLH ZLFKWLJVWHQ $VSHNWH 'LH :DKU
VFKHLQOLFKNHLW LVW KRFK GDVV GLHVH %HIUDJWHQ
ZLHGHU QDFK +DXVH ]LHKHQ GHQQ  3UR]HQW
KDEHQ LKUH $XVELOGXQJ6WXGLXP EHHQGHW XQG
3UR]HQWKDEHQGRUWHLQHQHXH$UEHLWVVWHOOH
DQJHQRPPHQ (EHQIDOOV  3UR]HQW VLQG ]X
HLQHP3DUWQHURGHU]XGHQ(OWHUQJH]RJHQ


 +LQGHUXQJVJU¾QGHI¾UHLQHQ=X]XJQDFK(UIXUW
)UDJH=X]XJ
:DVVSUDFKXUVSU¾QJOLFKJHJHQ(UIXUW"
0LHWSUHLVH    
,PPREOLHQSUHLVH    
VR]LDOH%LQGXQJHQDPDOWHQ:RKQRUW    
.LQGHU6FKXOZHFKVHO    
ZHLWHUH*U¾QGH    
✎


$EELOGXQJ+LQGHUXQJVJU¾QGHI¾UHLQHQ=X]XJ 
:DVVSUDFKXUVSU¾QJOLFKJHJHQ(UIXUW"
          
QLFKWVVSUDFKJHJHQ(UIXUW
'LH.LQGHUE]ZGHU
6FKXOZHFKVHOVSUDFK
HLJHQWOLFKJHJHQ(UIXUW
'LHVR]LDOH%LQGXQJDPDOWHQ
:RKQRUWVSUDFKHLJHQWOLFK
JHJHQ(UIXUW
'LH,PPRELOLHQSUHLVH
VSUDFKHQHLJHQWOLFKJHJHQ
(UIXUW
'LH0LHWSUHLVHVSUDFKHQ
HLJHQWOLFKJHJHQ(UIXUW
3UR]HQW
=X]XJ



0LW GHU )UDJH VROOHQ GLH:LGHUVW¦QGH GLH HL
QHP =X]XJ QDFK (UIXUW KLQGHUOLFK ZDUHQ
VLFKWEDU JHPDFKW ZHUGHQ 8P QDFK (UIXUW ]X
]LHKHQ VR ]HLJW GDV (UJHEQLV GHU )UDJHP¾V
VHQ NHLQH VWDUNHQ PHQWDOHQ %DUULHUHQ ¾EHU
ZXQGHQZHUGHQ)¾U3UR]HQWGHU=XJH]RJH
QHQ VSUDFK QLFKWV JHJHQ (UIXUW DOV QHXHP
:RKQRUW$OOHUGLQJVEHGDXHUWHNQDSSGLH+¦OI
=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


WH  3UR]HQW GLH QXQ JHORFNHUWHQ VR]LDOHQ
%LQGXQJHQ ]XP DOWHQ :RKQRUW 'HU (LQZDQG
GHU0LHWSUHLVHZXUGHYRQ3UR]HQWJHQDQQW
'LH DQGHUHQ EHLGHQ 3XQNWH NUHX]WHQ MHZHLOV
YLHU3UR]HQWDQ

1HEHQ GHQ YLHU DXVZ¦KOEDUHQ *U¾QGHQ NRQQ
WHQDXFKZHLWHUHSHUV¸QOLFKH*U¾QGHJHQDQQW
ZHUGHQ ,QVJHVDPW  8PIUDJHWHLOQHKPHU
YRQ7HLOQHKPHUQGHU=X]XJVVWLFKSUREH
3UR]HQW VFKULHEHQ ZHLWHUH %HZHJJU¾QGH DXI
'LH PHLVWHQ $QPHUNXQJHQ  6W¾FN KDEHQ
GLH $UEHLWVPDUNWSUREOHPDWLN ]XP ,QKDOW 'LH
6SDQQH UHLFKW YRQ GHQ IHKOHQGHQ $UEHLWVSO¦W
]HQELV]XUVFKOHFKWH(QWORKQXQJ'DV6WXGLXP
ZLUGYRQ3UREDQWHQDXIJHI¾KUW

'LH DQGHUHQ (LQODVVXQJHQ XPIDVVHQ GLH YHU
VFKLHGHQVWHQ $VSHNWH XQG VLQG VHKU LQGLYLGX
HOOHU1DWXU



 :HJ]XJDXVEHUXIOLFKHQ*U¾QGHQ
)UDJH:HJ]XJ
)DOOVEHUXIOLFKH*U¾QGHGHUHQWVFKHLGHQGH$QODVVI¾UGHQ:RKQXQJVZHFKVHOZDUHQZHOFKHGHU
QDFKIROJHQGHQ%HGLQJXQJHQWULIIWDXI6LHXQGJJIDXI,KUHQ3DUWQHU]X"
 EHIUDJWH3HUVRQ 3DUWQHU
ILQDQ]LHOOH9HUEHVVHUXQJ    
QDFK$UEHLWVORVLJNHLWDPMHW]LJHQ:RKQRUWHLQH$UEHLWJHIXQGHQ    
QDFKGHP6WXGLXPGHU$XVELOGXQJKLHUHLQH$UEHLWJHIXQGHQ    
9HUOHJXQJGHU$UEHLWVVWHOOHRGHU9HUVHW]XQJDQGHQMHW]LJHQ:RKQRUW    
EHVVHUHEHUXIOLFKH=XNXQIWVDXVVLFKWHQ    
DPMHW]LJHQ:RKQRUWVHOEVWVW¦QGLJJHPDFKW    


'LHVH )UDJH ZXUGH QXU LQ GHU :HJ]XJVHUKH
EXQJ JHVWHOOW $XVJHZHUWHW ZLUG QXU GLH EH
IUDJWH 3HUVRQ 'XUFK GHQ =XIDOOVFKDUDNWHU GHU
%HIUDJWHQDXVZDKO XQWHUVFKHLGHQ VLFK GLH
$QWZRUWYHUWHLOXQJHQ ]ZLVFKHQ %HIUDJWHQ XQG
LKUHQ 3DUWQHUQ NDXP (VZLUG LPPHU HLQH XQ
EHVWLPPWH3HUVRQLP+DXVKDOWDQJHVFKULHEHQ

(LQHQEHUXIOLFKHQ*UXQGI¾UGHQ:HJ]XJI¾KU
WHQ%HIUDJWHRGHU3UR]HQWGHU8PIUDJH
WHLOQHKPHU DQ 'XUFK GLH RELJH )UDJH VROOHQ
GLH0RWLYHGLHKLQWHUGHPEHUXIOLFKHQ*UXQG
VWHKHQ GHWDLOOLHUWHU VLFKWEDUZHUGHQ 'LH )UD
JHHUODXEWHDXFK0HKUIDFKQHQQXQJHQ

'DVZLFKWLJVWH0RWLYDQHUVWHU6WHOOHVWHKHQG
I¾U GHQ EHUXIOLFKHQ :HJ]XJVJUXQG LVW GLH IL
QDQ]LHOOH9HUEHVVHUXQJDPQHXHQ$UEHLWVSODW]
'LHV ZDU I¾U MHGHQ =ZHLWHQ  3UR]HQW GHU
DXV EHUXIOLFKHQ *U¾QGHQ ZHJ]RJ GHU VWDUNH
$QUHL]'LH=LHORUWHOLHJHQ]X3UR]HQWLQGHQ
DOWHQ %XQGHVO¦QGHUQ EHU GLH *HVDPWVWLFK
SUREHJHUHFKQHW]RJHQQXU3UR]HQWGRUWKLQ
$XFK VLQG PHKU 0¦QQHU DOV )UDXHQ ZHJJH]R
JHQ :REHL MHGHU ]ZHLWH 0DQQ  3UR]HQW
HLQH )DFK+RFKVFKXODXVELOGXQJ KDW 8QWHU
GHQ )UDXHQ VLQG HV QXU  3UR]HQW DOOHUGLQJV
VLQGPLW3UR]HQWDXFKYLHOH )UDXHQPLW HL
QHU%HUXIVDXVELOGXQJGDEHL

$Q ]ZHLWHU 6WHOOH QHQQHQ  3UR]HQW GHU %H
IUDJWHQ GLH EHVVHUHQ EHUXIOLFKHQ 3HUVSHNWLYH
ZLHGLH$EELOGXQJQ¦FKVWH6HLWH]HLJW

$XFK KLHU OLHJHQ GLH =LHORUWH PLW  3UR]HQW
¾EHUZLHJHQGLQGHQDOWHQ%XQGHVO¦QGHUQ0LW
 3UR]HQW KDW +HVVHQ GHQ K¸FKVWHQ $QWHLO
)DVW VHFKV YRQ ]HKQ )UDXHQ  3UR]HQW GLH
GLHVHQ *UXQG QDQQWHQ KDEHQ HLQH )DFK
+RFKVFKXODXVELOGXQJ

1DFKGHU$XVELOGXQJKDEHQ3UR]HQWZRDQ
GHUVHLQH$UEHLWDXIJHQRPPHQXQGI¾U3UR
]HQW ERW VLFK QDFK GHU $UEHLWVORVLJNHLW HLQH
EHUXIOLFKH3HUVSHNWLYH

'LHEHUXIOLFKH9HUVHW]XQJQDQQWHQ3UR]HQW
HQWVFKHLGHQG XQG YLHU 3UR]HQW ZROOWHQ VLFK
ZRDQGHUVVHOEVWVW¦QGLJPDFKHQ




 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


$EELOGXQJEHUXIOLFKH*U¾QGHGHV:HJ]XJV 
$XVIROJHQGHQEHUXIOLFKHQ*U¾QGHQELQLFKDXV(UIXUWZHJJH]RJHQ
            
DPMHW]LJHQ:RKQRUW
VHOEVWVW¿QGLJ JHPDFKW
EHVVHUHEHUXIOLFKH
=XNXQIWVDXVVLFKWHQ
9HUOHJXQJ GHU$UEHLWVVWHOOH
RGHU9HUVHW]XQJ
QDFKGHP6WXGLXPGHU
$XVELOGXQJ KLHUHLQH$UEHLW
JHIXQGHQ
QDFKGHU$UEHLWVORVLJNHLWDP
MHW]LJHQ:RKQRUWHLQH$UEHLW
JHIXQGHQ
ILQDQ]LHOOH9HUEHVVHUXQJ
3UR]HQW





 :HJ]XJZHJHQ(UZHUEYRQ:RKQHLJHQWXP
)UDJH:HJ]XJ
)DOOVGHU(UZHUEYRQ:RKQHLJHQWXPHLQ*UXQGI¾UGHQ:RKQXQJVZHFKVHOZDUZHOFKHGHUQDFK
IROJHQGHQ%HGLQJXQJHQWULIIWDXI6LH]X"
%RGHQSUHLVHLQ(UIXUW]XKRFK    
LQ(UIXUWNHLQ*UXQGVW¾FNEHNRPPHQ    
]XNOHLQH*UXQGVW¾FNHLQ(UIXUW    
ZROOWHRKQH%DXWU¦JHUEDXHQ    
%DXWU¦JHUERW*UXQGVW¾FNHQXULP8PODQGDQ    
SUHLVZHUWHV.DXIDQJHERWYRQ+DXVRGHU(LJHQWXPVZRKQXQJ    


'HU (UZHUE YRQ:RKQHLJHQWXP LVW I¾U VLHEHQ
3UR]HQW GHU :HJJH]RJHQHQ YRQ %HGHXWXQJ
-HGHU =ZHLWH  3UR]HQW YRQ LKQHQ QDQQWH
GHQ .DXISUHLV GHV QHXHQ +DXVHV RGHU GHU
:RKQXQJ DOV HQWVFKHLGHQG $XFK GLH KRKHQ
%RGHQSUHLVHLQ(UIXUWI¾KUWHQ3UR]HQWDQ
'LHVH 1HXHLJHQW¾PHU ]RJHQ ]X  3UR]HQW
QDFK 7K¾ULQJHQ DOVR LQ GLH1¦KH (UIXUWV 9RQ
LKQHQDUEHLWHWGLH+¦OIWHZHLWHUKLQLQ(UIXUW

=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


 $EELOGXQJ(UZHUEYRQ:RKQHLJHQWXPDOV:HJ]XJVJUXQG

'HU(UZHUEYRQ:RKQHLJHQWXPZDUGHU*UXQGGHV:HJ]XJV
            
SUHLVZHUWHV.DXIDQJHERWYRQ
+DXVRGHU:RKQXQJ
%DXWU¿JHUERW*UXQGVW×FNHQXU
LP8PODQGDQ
ZROOWHRKQH%DXWU¿JHUEDXHQ
]XNOHLQH*UXQGVW×FNHLQ(UIXUW
LQ(UIXUWNHLQ*UXQGVW×FN
EHNRPPHQ
%RGHQSUHLVH]XKRFK
3UR]HQW

 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


 :RKQYHUK¦OWQLVVH
)UDJH=X]XJ:HJ]XJ
:LHZDUHQ,KUHELVKHULJHQ:RKQYHUK¦OWQLVVHXQGZLHZRKQHQ6LHMHW]W"
,FKZDUELQà LQ(UIXUW QHXHUDOWHU:RKQRUW
(LJHQW¾PHU    
0LHWHU    
8QWHUPLHWHU    
0LHWHULQHLQHU6WXGHQWHQZRKQJHPHLQVFKDIW    
)DPLOLHQDQJHK¸ULJHUHLQHV(LJHQW¾PHUV0LHWHUV    
VRQVWLJHVQXULP=X]XJVIUDJHERJHQ    
,QHLQHPHLQHUà    
(LQRGHU=ZHLIDPLOLHQKDXV    
5HLKHQKDXV    
(LJHQWXPVZRKQXQJ    

0HKUIDPLOLHQKDXVJHEDXWYRU    
0HKUIDPLOLHQKDXVJHEDXW]ZLVFKHQXQG    
0HKUIDPLOLHQKDXVJHEDXWQDFK    


)UDJH=X]XJ:HJ]XJ
1RFKHLQLJH)UDJHQ]XGHQELVKHULJHQXQGMHW]LJHQ:RKQYHUK¦OWQLVVHQ
 LQ(UIXUW QHXHU:RKQRUW
=DKOGHU]XVDPPHQZRKQHQGHQ3HUVRQHQ  
  
=DKOGHUYRUKDQGHQHQ=LPPHURKQH.¾FKH%DG:&)OXU  
  
*U¸¡HGHUJHVDPWHQ:RKQXQJLQPtPLW.¾FKH%DG:&)OXU  
  
+¸KHGHUPRQDWOLFKHQ*HVDPWPLHWHLQYROOHQ(XUR"  
+¸KHGHUPRQDWOLFKHQ.DOWPLHWHRKQH1HEHQNRVWHQLQYROOHQ
(XUR"  


:LH VWHOOW VLFK GLH :RKQVLWXDWLRQ LQ (UIXUW
JHJHQ¾EHU GHQ DQGHUHQ2UWHQ GDU" 'LHVH EHL
GHQ)UDJHQXQGGLHQHQGHU$QDO\VHGLHVHU
3UREOHPDWLN 6LH EH]LHKHQ VLFK LQ MHGHU %HIUD
JXQJDXIGLHDOWHQXQGQHXHQ:RKQYHUK¦OWQLV
VH

'LHHUVWH)UDJHE]ZXQWHUJOLHGHUWVLFKLQ
]ZHL7HLOH'HUHUVWH7HLOHUIDVVWGLH%HVLW]YHU
K¦OWQLVVHGHU:RKQXQJLQ(UIXUWXQGDPDQGH
UHQ :RKQRUW ,P ]ZHLWHQ 7HLO VWHKHQ %DXDUW
XQG%DXDOWHUGHV+DXVHVLP0LWWHOSXQNW

'LH$EELOGXQJ ]HLJWGLH8QWHUVFKLHGH ]ZL
VFKHQ EHLGHQ :RKQRUWHQ DXI /LQNV ZLUG GHU
=X]XJ XQG UHFKWV GHU )RUW]XJ GDUJHVWHOOW 'D
EHL NHQQ]HLFKQHQ GLH JUDXHQ %DONHQ GLH 9HU
K¦OWQLVVHLQ(UIXUWXQGGLHURWHQ%DONHQMHZHLOV
GHQDQGHUHQ:RKQRUW

'LH]ZHLWH)UDJHE]ZXPIDVVWQHEHQGHU
:RKQXQJVJU¸¡HXQGGHU=LPPHU]DKOGLH0LHW
K¸KH GHU 0LHWZRKQXQJ XQG GLH %HOHJXQJV
GLFKWH

,Q GHQ EHLGHQ QDFKIROJHQGHQ $EVFKQLWWHQ
ZHUGHQ GLH =X XQG :HJJH]RJHQHQ JHWUHQQW
EHKDQGHOW


=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


$EELOGXQJ'LH:RKQYHUK¦OWQLVVHGHUQDFK(UIXUW=XXQGDXV(UIXUW:HJJH]RJHQHQ
=X]XJ )RUW]XJ
,FKELQLQ(UIXUWXQGZDUDPDOWHQ:RKQRUWà
               
VRQVWLJHV
)DPLOLHQDQJKÑLJHUHLQHV
(LJHQW×PHUV0LHWHUV
0LHWHULQHLQHU
:RKQJHPHLQVFKDIW
8QWHUPLHWHU
0LHWHU
(LJHQW×PHU
3UR]HQW
(UIXUW
DOWHU:RKQRUW
0HLQH:RKQYHUK¦OWQLVVHLQ(UIXUWXQGDPDOWHQ:RKQRUW
               
VRQVWLJHV
0HKUIDPLOLHQKDXVJHEDXW
QDFK
0HKUIDPLOLHQKDXVJHEDXW
]ZLVFKHQXQG
0HKUIDPLOLHQKDXVJHEDXWYRU

(LJHQWXPVZRKQXQJ
5HLKHQKDXV
(LQRGHU=ZHLIDPLOLHQKDXV
3UR]HQW
DOWHU:RKQRUW
(UIXUW

,FKZDUYRUPHLQHQ:HJ]XJLQ(UIXUWXQGELQMHW]Wà
               
)DPLOLHQDQJKÑLJHUHLQHV
(LJHQW×PHUV0LHWHUV
0LHWHULQHLQHU
:RKQJHPHLQVFKDIW
8QWHUPLHWHU
0LHWHU
(LJHQW×PHU
3UR]HQW
(UIXUW
QHXHU:RKQRUW
0HLQH:RKQYHUK¦OWQLVVHLQ(UIXUWXQGDPQHXHQ:RKQRUW
               
0HKUIDPLOLHQKDXVJHEDXW
QDFK
0HKUIDPLOLHQKDXVJHEDXW
]ZLVFKHQXQG
0HKUIDPLOLHQKDXVJHEDXWYRU

(LJHQWXPVZRKQXQJ
5HLKHQKDXV
(LQRGHU=ZHLIDPLOLHQKDXV
3UR]HQW
(UIXUW
QHXHU:RKQRUW


 :RKQYHUK¦OWQLVVHGHU=XJH]RJHQHQ
9RQ GHQ =XJH]RJHQHQ VLQG VHFKV 3UR]HQW (L
JHQW¾PHU GHV +DXVHV RGHU GHU:RKQXQJ XQG
YLHU 3UR]HQW VLQG )DPLOLHQDQJHK¸ULJH GHV (L
JHQW¾PHUV=HKQ3UR]HQWZRKQHQVRPLWLQGHQ
HLJHQHQYLHU:¦QGHQ'LHDQGHUHQ3UR]HQW
KDEHQDXI YHUVFKLHGHQH$UWHQHLQDQGHUHV%H
VLW]UHFKW DQ LKUHU :RKQXQJ GDEHL LVW GDV
0LHWYHUK¦OWQLVPLW  3UR]HQW GLH GRPLQDQWH
)RUP 0LWPLHWHU LQ HLQHU 6WXGHQWHQZRKQJH
PHLQVFKDIW VLQG  3UR]HQW 'LH DQGHUHQ %H
VLW]YHUK¦OWQLVVH ZLH 8QWHUPLHWHU XQG VRQVWL
JHV :RKQKHLPH *HPHLQVFKDIWVXQWHUN¾QIWH
ZLH .DVHUQHQ XQG .O¸VWHU VSLHOHQ LQ (UIXUW
NDXPHLQH5ROOH

'DV0HKUIDPLOLHQKDXV LVWGDVW\SLVFKH:RKQ
KDXV I¾U ]ZHL 'ULWWHO GHU 1HXDQN¸PPOLQJH
:REHLXQJHI¦KUGLH+¦OIWHYRQLKQHQLQHLQHP
YRUXQGHLQHP]ZLVFKHQXQG
JHEDXWHQ+DXVZRKQW

,P )ROJHQGHQ ZHUGHQ GLH =XZDQGHUHU JH
WUHQQW QDFK ]ZHL 3HUVRQHQJUXSSHQ GLH ]XU
$XVELOGXQJ E]Z GHP 6WXGLXP XQG GLH DXV
DQGHUHQ *U¾QGHQ QDFK (UIXUW NRPPHQ EH
WUDFKWHW 'HQQ LQ GHU :RKQXQJVZDKO XQWHU
VFKHLGHQ VLFK EHLGH *UXSSHQ 'LH 7DEHOOH 
OLVWHWDOOH.HQQZHUWHEHLGHU*UXSSHQDXI
'LH$XV]XELOGHQGHQE]Z6WXGHQWHQKDEHQ]X
3UR]HQW HLQH I¾U VLHSDVVHQGH:RKQXQJ LQ
(UIXUWJHIXQGHQ%HYRU]XJWZLUGYRQLKQHQGHU
VW¦GWLVFKHQ%HUHLFKZREHLDQHUVWHU6WHOOHGLH
.U¦PSIHUYRUVWDGW3UR]HQWJHIROJWYRQGHU
$QGUHDVYRUVWDGW  3UR]HQW -RKDQQHVYRU
VWDGW  3UR]HQW XQG GLH $OWVWDGW  3UR
]HQW VWHKW ,Q GLH 6WDGWWHLOH GHU 3ODWWHQEDX
JHELHWH ]RJHQ  3UR]HQW 'HQ G¸UIOLFKHQ %H
UHLFKZ¦KOWHQHWZDVHFKV3UR]HQW

'LH6WXGHQWHQRGHU$XV]XELOGHQGHQGLHNHLQH
SDVVHQGH :RKQXQJ JHIXQGHQ KDEHQ EHP¦Q
JHOGHQ ¾EHUZLHJHQG GDV VFKOHFKWH $QJHERW
E]ZGLH]XKRKHQ0LHWSUHLVH

'LH DQGHUHQ3UR]HQWGHU =XJH]RJHQHQ GLH
QLFKW ZHJHQ HLQHU $XVELOGXQJ6WXGLXP QDFK
(UIXUWNDPHQIDQGHQ]X3UR]HQWHLQHLKUHQ
:¾QVFKHQHQWVSUHFKHQGH:RKQXQJ6LH]RJHQ
]X3UR]HQW LQGLH$OWVWDGW JHIROJW YRQGHU
/¸EHUYRUVWDGW .U¦PSIHUYRUVWDGW XQG %U¾KOHU
YRUVWDGW MHZHLOV  3UR]HQW 0LW VHFKV 3UR
]HQW QHKPHQ GLH -RKDQQHVYRUVWDGW XQG GLH
$QGUHDVYRUVWDGW GLH ZHLWHUHQ 3O¦W]H HLQ ,P
3ODWWHQEDXJHELHW ZRKQHQ  3UR]HQW XQG 
3UR]HQWLQGHUG¸UIOLFKHQ6LHGOXQJVVWUXNWXU
 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


9RQGHQ3UR]HQWGLHLKUH:XQVFKZRKQXQJ
QLFKW IDQGHQEHP¦QJHOW HLQ'ULWWHOGDV:RK
QXQJVDQJHERWE]ZGLHWHXUHQ0LHWSUHLVH'LH
DQGHUHQ ]ZHL 'ULWWHO NULWLVLHUHQ IHKOHQGH %DO
NRQV VFKOHFKWHV :RKQXPIHOG NHLQHQ 3DUN
SODW]E]ZIHKOHQGH$OWEDXZRKQXQJHQ

'HU $QWHLO GHU +DXV RGHU :RKQXQJVHLJHQW¾
PHU HLQJHUHFKQHW DXFK )DPLOLHQPLWJOLHGHU
LVW LQ GHU G¸UIOLFKHQ 6LHGOXQJVVWUXNWXU PLW
FLUND  3UR]HQW DP K¸FKVWHQ ,Q GHU VW¦GWL
VFKHQ6WUXNWXUOLHJWHUEHLDFKW3UR]HQW

9RU LKUHP 8P]XJZRKQWHQ  3UR]HQW LP HL
JHQHQ +DXV:RKQXQJ  3UR]HQW YRQ LKQHQ
DOV )DPLOLHQDQJHK¸ULJH 'LH PHLVWHQ  3UR
]HQWNDPHQDXV7K¾ULQJHQ
1DFKIROJHQGH(UO¦XWHUXQJHQEH]LHKHQVLFKDXI
GLH(UJHEQLVVHGHU)UDJH'LH=DKOHQDQJDEHQ
GHU %HIUDJWHQ ZHUGHQ GXUFK GLH .HQQ]DKOHQ
GHV DULWKPHWLVFKHQ 0LWWHOZHUWV XQG 0HGLDQV
YHUGLFKWHW 'LHV HUP¸JOLFKW HLQHQ 9HUJOHLFK
GHU9HUK¦OWQLVVHGHUDOWHQ:RKQXQJXQGQHX
HQ:RKQXQJ ,P )ROJHQGHQ ZLUG GHU 0HGLDQ
DOV .HQQZHUW YHUZHQGHW 6HLQ 9RUWHLO OLHJW LQ
GHU 8QHPSILQGOLFKNHLW JHJHQ¾EHU $XVUHL¡HUQ
RGHU([WUHPZHUWHQ

'LH 7DEHOOH  OLVWHW DOOH .HQQZHUWH DXI 'LH
:RKQXQJHQLQ(UIXUWVLQGHWZDVNOHLQHUDOVDP
DOWHQ :RKQRUW Z¦KUHQG GLH 0LHWH LQ (UIXUW
HWZDVK¸KHULVW

7DEHOOH9HUJOHLFKGHU:RKQXQJVHLJHQVFKDIWHQ]ZLVFKHQGHQ$XV]XELOGHQGHQXQGGHQ$QGHUHQ
 $XV]XELOGHQGH6WXGHQWHQ $QGHUH
 0HGLDQ
=DKOGHU]XVDPPHQZRKQHQGHQ3HUVRQHQ  
=DKOGHU=LPPHU  
*U¸¡HGHUJHVDPWHQ:RKQXQJLQPt  
*HVDPWPLHWHLQå  
.DOWPLHWHLQå  
.DOWPLHWHSURPtLQå  

7DEHOOH9HUJOHLFKGHU:RKQXQJVHLJHQVFKDIWHQ]ZLVFKHQGHU(UIXUWHUXQGGHUDOWHQ:RKQXQJ
 (UIXUW DOWHU:RKQRUW
 0HGLDQ
=DKOGHU]XVDPPHQZRKQHQGHQ3HUVRQHQ  
=DKOGHU=LPPHU  
*U¸¡HGHUJHVDPWHQ:RKQXQJLQPt  
*HVDPWPLHWHLQå  
.DOWPLHWHLQå  
.DOWPLHWHSURPtLQå  


 :RKQYHUK¦OWQLVVHGHU:HJJH]RJHQHQ
'LH(LJHQWXPVYHUK¦OWQLVVHGHU:HJJH]RJHQHQ
XQWHUVFKHLGHQ VLFK YRQ GHQHQ GHU =XJH]RJH
QHQ6RZRKQHQDPQHXHQ:RKQRUW3UR]HQW
LP HLJHQHQ +DXV RGHU GHU HLJHQHQ:RKQXQJ
3UR]HQW(LJHQW¾PHUXQG3UR]HQW$QJH
K¸ULJH ]XU0LHWH ZRKQHQ  3UR]HQW  3UR
]HQWVLQG8QWHUPLHWHUXQG3UR]HQWVLQG0LW
EHZRKQHUHLQHU:RKQJHPHLQVFKDIW'LHPHLV
WHQ(LJHQW¾PHUVLQGLQ7K¾ULQJHQ3UR]HQW
DQV¦VVLJ ,Q 6DFKVHQ KDEHQ  3UR]HQW (LJHQ
WXPHUZRUEHQXQGLQ%D\HUQ3UR]HQW

$XFKGLH:HJJH]RJHQHQZRKQWHQ LQ(UIXUW]X
FLUND]ZHL'ULWWHO 3UR]HQW LQHLQHP0HKU
IDPLOLHQKDXV :REHL XQJHI¦KU GLH +¦OIWH LQ
HLQHPYRUXQGHLQHP]ZLVFKHQXQG
JHEDXWHQ+DXVZRKQWHQ

%HIUDJWHPLW HLQHU:RKQGDXHUXQWHUGUHL -DK
UHQLQ(UIXUWZRKQWHQ]X3UR]HQWLPVW¦GWL
VFKHQ %HUHLFK XQG ]X  3UR]HQW LP 3ODWWHQ
EDXJHELHW 6WLHJ GLH $XIHQWKDOWVGDXHU LQ (U
IXUWDXI]HKQ-DKUHHUK¸KWHVLFKGHUVW¦GWLVFKH
$QWHLO DXI  3UR]HQW XQG GHU $QWHLO LP 3ODW
WHQEDXJHELHW JLQJ DXI  3UR]HQW ]XU¾FN
0HQVFKHQGLHO¦QJHUDOV-DKUHLQ(UIXUWDQ
V¦VVLJZDUHQZRKQWHQ]X3UR]HQWLPVW¦G
WLVFKHQ%HUHLFKXQG]X3UR]HQWLQGHU6LHG
OXQJVVWUXNWXU GHV 3ODWWHQEDXV'LH 9HUWHLOXQJ
GHU JHE¾UWLJHQ (UIXUWHU ¾EHU GLH 6LHGOXQJV
VWUXNWXU XQWHUVFKHLGHW VLFK NDXP YRQ GHU DN
WXHOOHQ :RKQRUWYHUWHLOXQJ GHU (UIXUWHU %H
ZRKQHU6LHZRKQWHQ]X3UR]HQWLPVW¦GWL
VFKHQXQG]X3UR]HQWLP3ODWWHQEDXJHELHW
(WZDVK¸KHU LVWEHL ,KQHQ OHGLJOLFKGHUG¸UIOL
FKH$QWHLO
=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


'LH 7DEHOOH  OLVWHW DOOH .HQQZHUWH DXI 'LH
:RKQXQJHQLQ(UIXUWVLQGHWZDVNOHLQHUDOVDP
QHXHQ :RKQRUW Z¦KUHQG GLH 4XDGUDWPHWHU
NDOWPLHWHQLQ(UIXUWHWZDVQLHGULJHUVLQG


7DEHOOH9HUJOHLFKGHU:RKQXQJVHLJHQVFKDIWHQ]ZLVFKHQGHU(UIXUWHUXQGGHUQHXHQ:RKQXQJ
 (UIXUW QHXHU:RKQRUW
 0HGLDQ
=DKOGHU]XVDPPHQZRKQHQGHQ3HUVRQHQ  
=DKOGHU=LPPHU  
*U¸¡HGHUJHVDPWHQ:RKQXQJLQPt  
*HVDPWPLHWHLQ(XUR  
.DOWPLHWHLQ(XUR  
.DOWPLHWHSURPtLQ(XUR  


 :RKQXQJVZXQVFK
)UDJH=X]XJ
+DEHQ6LHLQ(UIXUWGLH,KUHQ9RUVWHOOXQJHQHQWVSUHFKHQGH:RKQXQJJHIXQGHQ"
MD  QHLQ  :DUXPQLFKW" ✎

'LH:RKQXQJ LVW HLQ ZLFKWLJHU /HEHQVPLWWHO
SXQNW (LQH :RKQXQJ PHKU QRFK HLQ (LJHQ
KHLP VROO HLQHQ JUR¡HQ 7HLO GHU (UZDUWXQJHQ
GLHHLQ0HQVFKYRP:RKQHQKDWHUI¾OOHQ'LHV
LVW LQ MXQJHQ -DKUHQ GHP =HLWSXQNW GHV +HU
DXVO¸VHQVDXVGHUHOWHUOLFKHQ8PJHEXQJQRFK
QLFKWVRZLFKWLJQLPPWDEHU LP/DXIHGHU/H
EHQVMDKUH VWHWLJ ]X 'LH $QVSU¾FKH DQ HLQH
:RKQXQJ VLQGPDQQLJI¦OWLJ XQG UHLFKHQ YRQ
VXEMHNWLYHQ:¾QVFKHQ XUEDQH /DJH +DXVW\S
XQG :RKQXQJVJU¸¡H ¾EHU REMHNWLYH %H
VFKU¦QNXQJHQ 0LHWK¸KH 9HUNHKUDQELQGXQJ
XQG (UUHLFKEDUNHLW (LQ VW¦GWLVFKHU :RK
QXQJVPDUNW VROOWH HLQ JHZLVVHV 6SHNWUXP DQ
:¾QVFKHQ XQG )RUGHUXQJHQ DEGHFNHQ XP
HLQHQ=X]XJ]XHUP¸JOLFKHQ(UI¾OOWGDV:RK
QXQJVDQJHERW LQ (UIXUW ZHLWHVJHKHQG GLHVH
(UZDUWXQJHQ"

9RQ GHQ  %HIUDJXQJVWHLOQHKPHUQ KDEHQ
]ZHL'ULWWHOHLQH LKUHQ9RUVWHOOXQJHQHQWVSUH
FKHQGH :RKQXQJ JHIXQGHQ (LQ 9LHUWHO KDW
NHLQH HQWVSUHFKHQGH:RKQXQJ JHIXQGHQ XQG
]HKQ 3UR]HQW KDEHQ GLHVH )UDJH QLFKW EHDQW
ZRUWHW 'LH JU¸¡WHQ 6FKZLHULJNHLWHQ HLQH YRU
VWHOOXQJVJHP¦¡H :RKQXQJ ]X ILQGHQ KDEHQ
$OOHLQHU]LHKHQGH VLHKH WDEHOODULVFKH $XVZHU
WXQJGHU)UDJHDXIGHU6HLWH

$XV GHP 3HUVRQHQNUHLV GHU NHLQH :XQVFK
ZRKQXQJ JHIXQGHQ KDW VFKULHEHQ  3HUVR
QHQLKUH.ULWLNSXQNWHQLHGHU$PPHLVWHQZXU
GH GDV QLFKW YRUKDQGHQH :RKQXQJVDQJHERW
EHP¦QJHOW 1HQQXQJHQ(EHQIDOOVVHKURIW
ZXUGHGLH ]XKRKH0LHWHEHP¦QJHOW 1HQ
QXQJHQ 'DV VFKOHFKWH :RKQXPIHOG ZXUGH
HOIPDO NULWLVLHUW:HLWHUH .ULWLNSXQNWHPLW MH
ZHLOV ]HKQ 1HQQXQJHQ VLQG HLQH VFKOHFKWH
:RKQXQJ RGHU +DXV NHLQ %DONRQ RGHU NHLQH
:RKQXQJ LP :XQVFKYLHUWHO JHIXQGHQ IWHU
ZXUGH DXFK DQJHPHUNW GDVV :RKQXQJHQ HL
JHQWOLFKQXU¾EHU0DNOHU]XEHNRPPHQZ¦UHQ
'LH¾EULJHQ.ULWLNSXQNWHZDUHQYLHOI¦OWLJDEHU
IDVWQXU(LQ]HOQHQQXQJHQ(VZXUGHGLH ODQJH
:RKQXQJVVXFKHHEHQVRHUZ¦KQWZLHGLHQLFKW
JHIXQGHQH $OWEDXZRKQXQJ RGHU GDVV HV 6WX
GHQWHQ VFKZHU KDEHQ ¾EHUKDXSW HLQH :RK
QXQJ]XILQGHQ

 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


 3HQGOHUG\QDPLNXQG0RELOLW¦W
)UDJH=X]XJ:HJ]XJ
%HILQGHWVLFK,KUH$UEHLWVE]Z$XVELOGXQJVVW¦WWHRGHUGLHGHUPLWJH]RJHQHQ)DPLOLHQDQJHK¸UL
JHQDX¡HUKDOEYRQ(UIXUW"
MD QHLQ  
:HQQMDZREHILQGHWVLFK,KUH$UEHLWVE]Z$XVELOGXQJVVW¦WWHXQGZHOFKHV9HUNHKUVPLWWHO]%319)DKU
UDG3NZ6HOEVWIDKUHU3NZ0LWIDKUHUEHQXW]HQ6LH¾EHUZLHJHQG"

7URW]DOOHU9LHOIDOWGHV8P]XJVJHVFKHKHQVJLEW
HV LPPHU ZLHGHU XQYHU¦QGHUOLFKH .RQVWHO
ODWLRQHQ 0HQVFKHQ GLH YRQ LKUHP QHXHQ
:RKQRUW ]XU $UEHLW RGHU $XVELOGXQJ LQ HLQHQ
DQGHUHQ 2UW SHQGHOQ 6LH HUK¸KHQ VRPLW GLH
=DKO DQ W¦JOLFKHQ $XVSHQGOHUQ DP QHXHQ
:RKQRUW 6LQG VLH DXV (UIXUW ZHJJH]RJHQ DU
EHLWHQ DEHUQRFK LQ (UIXUW VR HUK¸KHQ VLHGLH
=DKOGHU(LQSHQGOHUQDFK(UIXUW

 $XVSHQGOHU
9RQ GHQ QDFK (UIXUW JH]RJHQHQ 0HQVFKHQ
SHQGHOQ  3UR]HQW ZHJHQ LKUHU $UEHLW RGHU
$XVELOGXQJ¾EHUGLH6WDGWJUHQ]HQKLQDXV9RQ
LKQHQ VLQG  3UR]HQW HUZHUEVW¦WLJ XQG 
3UR]HQW 6WXGHQWHQ GLH UHVWOLFKHQ QHXQ 3UR
]HQW VLQG QLFKW HLQGHXWLJ EHVWLPPEDU 'UHL
9LHUWHOYRQ LKQHQEOHLEWDOV3HQGOHU LQQHUKDOE
YRQ 7K¾ULQJHQ 'LH ZLFKWLJVWHQ 2UWH LQ 7K¾
ULQJHQVLQG-HQD:HLPDU$UQVWDGWXQG*RWKD
,Q GLHVH YLHU2UWH IDKUHQ IDVW  3UR]HQW DOOHU
3HQGOHU ZREHL GLHVH 2UWH IDVW JOHLFK K¦XILJ
YHUWUHWHQVLQG&LUND3UR]HQWSHQGHOQLQGLH
Q¦KHUH 8PJHEXQJ YRQ (UIXUW 1DFK +HVVHQ
]LHKWHVHLQHQRFKQHQQHVZHUWH$Q]DKOYRQ
3UR]HQW3HQGOHU

'DV VHOEVWJHQXW]WH$XWRVWHKWPLW3UR]HQW
DQGHU6SLW]HGHUYHUZHQGHWHQ9HUNHKUVPLWWHO
'LH%DKQZLUGDP]ZHLWK¦XILJVWHQJHQXW]W
3UR]HQW'UHL3UR]HQWQXW]HQGHQ¸IIHQWOLFKHQ
1DKYHUNHKU

 (LQSHQGOHU
8QWHU GHQ DXV (UIXUWZHJJH]RJHQHQ 3HUVRQHQ
SHQGHOQQXU3UR]HQWQDFK(UIXUW'LH$OWHUV
JUXSSH GHU  ELV -¦KULJHQ VWHOOHQPLW 
3UR]HQWGHQK¸FKVWHQ$QWHLODQ3HQGOHUQQDFK
(UIXUW

(UZHUEVW¦WLJVLQGYRQLKQHQ3UR]HQWXQG
3UR]HQW VLQG 6WXGHQWHQ (LQ 3UR]HQW LVW QLFKW
JHQDXEHVWLPPEDU

$FKW YRQ ]HKQ 3HQGOHUQ NRPPHQ DXV 7K¾ULQ
JHQXQGMHZHLOVYLHU3UR]HQWDXV%D\HUQ6DFK
VHQXQG6DFKVHQ$QKDOW
'LH:LUWVFKDIWV]ZHLJH LQ GHQHQ GLH PHLVWHQ
3HQGOHUQ EHVFK¦IWLJW VLQG LVW GHU ¸IIHQWOLFKH
'LHQVWGHU+DQGHOXQGGDV*DVWVW¦WWHQJHZHU
EHVRZLHGDV*HVXQGKHLWVZHVHQ

.QDSS GUHL 3UR]HQW DUEHLWHQ LQ GHU $OWVWDGW
MHZHLOV ]ZHL 3UR]HQW LQ GHU $QGUHDVYRUVWDGW
XQG LQ %LQGHUVOHEHQ 'LH UHVWOLFKHQ 3HQGOHU
YHUWHLOHQVLFK¾EHUGLH*HVDPWVWDGW

0LW GHP HLJHQHQ $XWR NRPPHQ  3UR]HQW
QDFK (UIXUW 'LH %DKQ RGHU GHQ ¸IIHQWOLFKHQ
1DKYHUNHKUQXW]HQ3UR]HQW

 3NZGLFKWH
)UDJH=X]XJ:HJ]XJ
:LHYLHOH3NZVWHKHQ,KUHP+DXVKDOW]XU9HUI¾JXQJ"  $Q]DKO


-HGHU QDFK (UIXUW JH]RJHQH +DXVKDOW KDW LP
'XUFKVFKQLWW HLQHQ 3NZZREHL XQWHU GHQ 
ELV-¦KULJHQGLH3NZ'LFKWHPLWDPJH
ULQJVWHQLVWXQGDEGHPVWHQ/HEHQVMDKUDXI
 $XWRV SUR +DXVKDOW VWHLJW ,P G¸UIOLFKHQ
%HUHLFKLVWVLHPLWDPK¸FKVWHQ9RQDOOHQ
+DXVKDOWHQ GLH K¸FKVWH 3NZ'LFKWH KDEHQ
+DXVKDOWH PLW HLQHP (LQNRPPHQ ¾EHU 
(XUR
:RKQXQJVXQG+DXVKDOWVHUKHEXQJ 
$XVZHUWXQJ


'HU 3HUVRQHQNUHLV GHU )RUWJH]RJHQHQ KDW 
$XWRV LP'XUFKVFKQLWW 'LH 3NZ'LFKWH LVW HW
ZDVK¸KHUDOVEHLGHQ=XJH]RJHQHQ'LHK¸FKV
WH3NZ'LFKWH KDEHQDXFKKLHUGLH+DXV
KDOWHPLWHLQHP(LQNRPPHQ¾EHU(XUR



 (UZHUEVW¦WLJNHLW
%HUHLWV LP .DSLWHO  ZXUGH GHXWOLFK KHUDXV
JHVWHOOW GDVV GLH $UEHLW XQG GHU PDQFKPDO
GDPLW YHUEXQGHQH $UEHLWVSODW]ZHFKVHO HLQHV
GHU +DXSWPRWLYH I¾U GLH 0RELOLW¦W GHU 0HQ
VFKHQ LVW 'LH (UZHUEVW¦WLJNHLW LVW GLH PD
WHULHOOH%DVLVGHVPHQVFKOLFKHQ/HEHQV
'LHGUHLIROJHQGHQ)UDJHQHUNXQGHQGLHHLQ]HO
QHQ (EHQHQ GHU (UZHUEVW¦WLJNHLW 1HEHQ GHU
%HVFK¦IWLJXQJVDUW9ROO]HLW7HLO]HLWHWFHUIDV
VHQGLH)UDJHQGLHEHUXIOLFKH6WHOOXQJXQGGHQ
:LUWVFKDIWV]ZHLJGHV8PIUDJHWHLOQHKPHUV


 %HVFK¦IWLJXQJVVWUXNWXU
)UDJH=X]XJ:HJ]XJ
*HEHQ6LHELWWHDQZDVLP0RPHQWI¾U6LHXQGJJI,KUHQ3DUWQHU]XWULIIW
PHKUHUH1HQQXQJHQVLQGP¸JOLFK EHIUDJWH3HUVRQ 3DUWQHU
JDQ]WDJVEHUXIVW¦WLJ      
WHLO]HLWEHVFK¦IWLJW      
JHULQJI¾JLJRGHUVWXQGHQZHLVHEHVFK¦IWLJW0LQL-REHWF     
LQ%HUXIVDXVELOGXQJ/HKUH      
DUEHLWVORV+DUW],9      
5HQWQHU3HQVLRQ¦U      
6FK¾OHU6WXGHQW      
+DXVIUDX+DXVPDQQE]ZHWZDVDQGHUHV      


$EELOGXQJ(UZHUEVVWUXNWXUGHU%HIUDJWHQ
        
NHLQHVLQQYROOH=X
RUGQXQJPÑJOLFK
6WXGHQWXQGJHULQJ
I×JLJHUZHUEVW¿WLJ
QXUJHULQJI×JLJHUZHUEVW¿WLJ
+DXVIUDX+DXVPDQQ
6WXGHQW
DUEHLWVORV
WHLO]HLWEHVFK¿IWLJW
YROOHUZHUEVW¿WLJ
3UR]HQW
XQWHU-DKUH
-DKUHXQG¿OWHU
(UZHUEVW¦WLJNHLWGHU=XJH]RJHQHQ

        
NHLQHVLQQYROOH=X
RUGQXQJPÑJOLFK
6WXGHQWXQGJHULQJ
I×JLJHUZHUEVW¿WLJ
QXUJHULQJI×JLJHUZHUEVW¿WLJ
+DXVIUDX+DXVPDQQ
6WXGHQW
DUEHLWVORV
WHLO]HLWEHVFK¿IWLJW
YROOHUZHUEVW¿WLJ
3UR]HQW
XQWHU-DKUH
-DKUHXQG¿OWHU
(UZHUEVW¦WLJNHLWGHU:HJJH]RJHQHQ



$XI *UXQG GHU DOWHUVDEK¦QJLJHQ EHUXIOLFKHQ
(QWZLFNOXQJ LVW HLQH $XIJOLHGHUXQJ GHU (U
ZHUEVW¦WLJNHLW DXI XQWHU -¦KULJH XQG ¾EHU
-¦KULJHDQJHEUDFKW

'LH$EELOGXQJ]HLJWGLHVH$XIWHLOXQJI¾UGLH
=XJH]RJHQHQDXIGHUOLQNHQ6HLWHXQGGLH:HJ
JH]RJHQHQ DXI GHU UHFKWHQ 6HLWH :HVHQWOLFKH
8QWHUVFKLHGH ]ZLVFKHQ GHQ EHLGHQ :DQGH
UXQJVJUXSSHQVLQGQLFKW]XVHKHQ

8QWHU GHQ ¾EHU M¦KULJHQ:HJJH]RJHQHQ LVW
GHU KRKH $QWHLO GHU LQ 9ROO]HLW DUEHLWHQGHQ
(UZHUEVW¦WLJHQYRQ3UR]HQWDXIIDOOHQG

 =XXQG:HJ]XJVHUKHEXQJ
 $XVZHUWXQJ


 :LUWVFKDIWV]ZHLJH
)UDJH=X]XJ:HJ]XJ
,QZHOFKHPGHUXQWHQDXIJH]¦KOWHQ:LUWVFKDIWV]ZHLJHVLQG6LHJHJHQZ¦UWLJW¦WLJ"
%LWWHMHZHLOVQXUHLQH0¸JOLFKNHLWDQNUHX]HQ EHIUDJWH3HUVRQ 3DUWQHU
3URGX]LHUHQGHV*HZHUEH(QHUJLH%DXXQG9HUDUE*HZHUEH    
+DQGHO*DVWJHZHUEH,QVWDQGKDOWXQJXQG5HSDUDWXU    
9HUNHKUXQG1DFKULFKWHQ¾EHUPLWWOXQJ    
.UHGLWXQG9HUVLFKHUXQJVJHZHUEH    
*UXQGVW¾FNVXQG:RKQXQJVZHVHQ9HUPLHWXQJEHZHJOLFKHU6DFKHQ
'LHQVWOHLVWXQJHQI¾U8QWHUQHKPHQ    
IIHQWOLFKH9HUZDOWXQJ9HUWHLGLJXQJ6R]LDOYHUVLFKHUXQJ    
(U]LHKXQJXQG8QWHUULFKW    
*HVXQGKHLWV9HWHULQ¦UXQG6R]LDOZHVHQ    
(UEULQJXQJYRQVRQVW¸IIHQWOLFKHQXQGSHUV¸QO'LHQVWOHLVWJ    
VRQVWLJHV    

,PQDFKIROJHQGHQ$EVFKQLWWZHUGHQQXUGLHLQ
9ROO]HLW DUEHLWHQGHQ (UZHUEVW¦WLJHQ EHU¾FN
VLFKWLJW ,Q 7HLO]HLW XQG JHULQJI¾JLJ EHVFK¦I
WLJWH (UZHUEVW¦WLJH WUDJHQ ]ZDU HEHQIDOOV ]XU
:HUWVFK¸SIXQJ EHL HLQHQ OHLVWXQJVI¦KLJHQ
:LUWVFKDIWVVWDQGRUWNHQQ]HLFKQHWDEHUKDXSW
V¦FKOLFK HLQ DWWUDNWLYHV $QJHERW DQ SURGXNWL
YHQ 9ROO]HLWVWHOOHQ (EHQIDOOV DXVJHNODPPHUW
VLQG DOOH 3HUVRQHQ RKQH HLQH DEJHVFKORVVHQH
%HUXIVDXVELOGXQJ

'LH $EELOGXQJ  ELOGHW GLH (UZHUEVVWUXNWXU
GHU 9ROO]HLWEHVFK¦IWLJWHQ DE 'LH OLQNH 6HLWH
]HLJW GLH $XIWHLOXQJ GHU =X XQG:HJJH]RJH
QHQ DXI GLH HLQ]HOQHQ :LUWVFKDIW]ZHLJH
5HFKWV ZLUG QRFK XQWHUWHLOW QDFK %HUXIV XQG
)DFK+RFKVFKXODEVFKOX¡

$XI GHQ HUVWHQ %OLFN IDOOHQ GLH EHLGHQ :LUW
VFKDIWV]ZHLJH 3URGX]LHUHQGHV *HZHUEH XQG
+DQGHO *DVWJHZHUEH HWF LQV $XJH 9RQ GHQ
QDFK(UIXUW]LHKHQGHQ(UZHUEVW¦WLJHQDUEHLWHQ
 3UR]HQW LP 3URGX]LHUHQGHQ *HZHUEH HV
XPIDVVWGLH (QHUJLHZLUWVFKDIW GDV%DXJHZHU
EHXQGGDV9HUDUEHLWHQGH*HZHUEH8QWHUGHQ
DXV (UIXUWZHJ]LHKHQGHQ (UZHUEVW¦WLJHQ VLQG
QXU  3UR]HQW LQ GLHVHP :LUWVFKDIWV]ZHLJ
W¦WLJ (EHQIDOOV HLQHQ GHXWOLFKHQ 8QWHUVFKLHG
]HLJWGHU+DQGHOGDV*DVWJHZHUEHXVZ

$EELOGXQJ(UZHUEVVWUXNWXUGHULQ9ROO]HLWDUEHLWHQGHQ=XXQG:HJJH]RJHQHQ
*HJHQ¾EHUVWHOOXQJGHU]XXQGZHJJH]RJHQHQ
(UZHUEVW¦WLJHQLPMHZHLOLJHQ:LUWVFKDIWVEHUHLFK
:DQGHUXQJVEHZHJXQJXQG$XVELOGXQJVJUDGLQGHQHLQ
]HOQHQ:LUWVFKDIWVEHUHLFKHQ
     
VRQVWLJHV
VRQVWÑIIHQWO'LHQVWOHLVWXQJHQ
*HVXQGKHLWVZHVHQHWF
(U]LHKXQJXQG8QWHUULFKW
ÑIIHQWOLFKH9HUZDOWXQJ
*UXQGVW×FNVXQG:RKQXQJVZHVHQ
.UHGLWXQG9HUVLFKHUXQJVJHZHUEH
9HUNHKUXQG1DFKULFKWHQ×EHUPLWWOXQJ
+DQGHO*DVWJHZHUEHHWF
3URGX]LHUHQGHV*HZHUEH
3UR]HQW
:HJ]XJ =X]XJ

VRQVWLJHV
VRQVWÑIIHQWO'LHQVWOHLVWXQJHQ
*HVXQGKHLWVZHVHQHWF
(U]LHKXQJXQG8QWHUULFKW
ÑIIHQWOLFKH9HUZDOWXQJ
*UXQGVW×FNVXQG:RKQXQJVZHVHQ
.UHGLWXQG9HUVLFKHUXQJVJHZHUEH
9HUNHKUXQG1DFKULFKWHQ×EHUPLWWOXQJ
+DQGHO*DVWJHZHUEHHWF
3URGX]LHUHQGHV*HZHUEH
*HVDPW
:HJ]XJ=X]XJ
)DFK+RFKVFKXODXVELOG%HUXIVDXVELOGXQJ)DFK+RFKVFKXODXVELOG
3UR]HQW 

5HFKWV VLQG GLH 4XDOLILNDWLRQVQLYHDXV GHU ]X
XQGZHJJH]RJHQHQ(UZHUEVW¦WLJHQLQGHQGHQ
HLQ]HOQHQ:LUWVFKDIWV]ZHLJHQGDUJHVWHOOW'LH
=X]XJVVHLWH]HLJWKRKH$QWHLOHDQ )DFKXQG
+RFKVFKXODEVROYHQWHQ LP %HUHLFK (U]LHKXQJ
XQG 8QWHUULFKW GHP *HVXQGKHLWVZHVHQ XQG
GHP 9HUNHKU XQG 1DFKULFKWHQ¾EHUPLWWOXQJ
'LHVH$QWHLOHOLHJHQDOOHZHLW¾EHU3UR]HQW
=XXQG:HJ]XJVHUKHEXQJ 
$XVZHUWXQJ


'LH:HJ]XJVVHLWH ZHLVW HLQHQ IDVW JOHLFK KR
KHQ$QWHLOZLHGLH=X]XJVVHLWHDQ )DFKXQG
+RFKVFKXODEVROYHQWHQ LP %HUHLFK (U]LHKXQJ
XQG8QWHUULFKW DXI $XI GHQZHLWHUHQ 3O¦W]HQ
IROJWGHUXQWHU VRQVWLJHV]XVDPPHQJHIDVVWH
%HUHLFKXQGGDV*UXQGVW¾FNVXQG:RKQXQJV
ZHVHQ

(LQHQ EHVRQGHUV KRKHU $QWHLO YRQ 3HUVRQHQ
PLWHLQHU%HUXIVDXVELOGXQJ$UEHLWHUELV0HLV
WHU HWF VRZRKO EHL GHQ =X XQG:HJJH]RJH
QHQ ZHLVW GHU :LUWVFKDIWV]ZHLJ +DQGHO XQG
*DVWJHZHUEHDXI
'LH6WLFKSUREH O¦VVWHLQHH[DNWH3UR]HQWDQJD
EHQLFKW]X)¾UGLH$QDO\VHGHU(UZHUEVVWUXN
WXU VWHKHQ LQ GHU =X]XJVVWLFKSUREH FLUND 
3HUVRQHQ ]XU 9HUI¾JXQJ 'DUXQWHU VLQG FLUND
 3UR]HQW DOV )DFK+RFKVFKXODEVROYHQWHQ
HLQRUGHQEDU

'HUEHUHFKQHWH6WLFKSUREHQIHKOHU O¦VVWGLHVHQ
$QWHLOXPVHFKV3UR]HQW VFKZDQNHQDOVR ]ZL
VFKHQ  ELV  3UR]HQW $OOH $QJDEHQ ]ZL
VFKHQ  XQG  3UR]HQW VLQG ULFKWLJ ,Q GHQ
HLQ]HOQHQ:LUWVFKDIWV]ZHLJHQLVWGHU6FKZDQ
NXQJVEHUHLFKJU¸¡HU

 EHUXIOLFKH6WHOOXQJ
)UDJH=X]XJ:HJ]XJ
:HQQ6LHHUZHUEVW¦WLJVLQGRGHUZDUHQZDVWULIIWI¾U6LH]X"%LWWHQXUHLQ.¦VWFKHQDQNUHX]HQ
$UEHLWHU  )DFKDUEHLWHU  0HLVWHUHWF  
$QJHVWHOOWHUXQG]ZDULQDXVI¾KUHQGHU7¦WLJNHLW]%9HUNDXI6FKUHLENUDIW  
TXDOLIL]LHUWHU7¦WLJNHLW]%6DFKEHDUEHL
WHU  OHLWHQGHU)XQNWLRQ]%$EWHLOXQJVOHLWHU  
%HDPWHUXQG]ZDULPPLWWOHUHQ'LHQVW  JHKREHQHQ'LHQVW  K¸KHU'LHQVW  
VHOEVWVW¦QGLJHU$NDGHPLNHU  DQGHUHU6HOEVWVW¦QGLJHU  

'LH EHUXIOLFKH 6WHOOXQJ GHU (UZHUEVW¦WLJHQ
]HLJW GLH $EELOGXQJ  'LH 'DUVWHOOXQJ XP
IDVVWDOOH(UZHUEVW¦WLJHQ8QWHUGHQ$UEHLWHUQ
)DFKDUEHLWHUQXQGGHQPLWWOHUHQ$QJHVWHOOWHQ
¾EHUZLHJW OHLFKW GHU =X]XJ QDFK (UIXUW Z¦K
UHQGGHU:HJ]XJHLQHOHLFKWH'RPLQDQ]XQWHU
GHQ 0HLVWHUQ OHLWHQGHQ $QJHVWHOOWHQ XQG
6HOEVWVW¦QGLJHQDXI]HLJW

 $EELOGXQJ'LHEHUXIOLFKH6WHOOXQJ
 EHUXIOLFKH6WHOOXQJ
       
DQGHUHU6HOEVWVW¿QGLJHU
VHOEVWVW¿QGLJHU$NDGHPLNHU
%HDPWHUKÑKHUHU'LHQVW
%HDPWHUJHKREHQHU'LHQVW
%HDPWHUPLWWOHUHU'LHQVW
OHLWHQGHU$QJHVWHOOWHU
PLWWOHUHU$QJHVWHOOWHU
HLQIDFKHU$QJHVWHOOWHU
0HLVWHUHWF
)DFKDUEHLWHU
$UEHLWHU
3UR]HQW
=X]XJ
:HJ]XJ


 :RKQXQJVXQG+DXVKDOWVHUKHEXQJ
 $XVZHUWXQJ

 


:RKQXQJVXQG+DXVKDOWVHUKHEXQJ 
$XVZHUWXQJ



=XJH]RJHQH

7DEHOODULVFKH$XVZHUWXQJ
GHV)UDJHERJHQV

 :RKQXQJVXQG+DXVKDOWVHUKHEXQJ
 $XVZHUWXQJ

 




=XXQG:HJ]XJVHUKHEXQJ 
7DEHOOHQ=XJH]RJHQH


7DEHOOH)UDJH
:HOFKHGHUDQJHJHEHQHQ*U¾QGHZDUHQI¾U6LHE]Z,KUH)DPLOLHHQWVFKHLGHQGE]ZZLFKWLJI¾UGHQ
:HFKVHOGHV:RKQRUWHV"

         
$UEHLWVSODW]        
%HJLQQE]Z(QGHHLQHU$XVELOGXQJHLQHV6WXGLXPV        
GDV/HEHQLQ(UIXUW        
(UZHUEYRQ:RKQHLJHQWXP        
9HU¦QGHUXQJGHU)DPLOLHQVWUXNWXU        
GDVVW¦GWLVFKH/HEHQ      
VRQVWLJH*U¾QGH      
      
      
       
       
        
 $Q]DKO =HLOHQ3UR]HQW
*HVDPW         
*HVFKOHFKW P¦QQOLFK        
 ZHLEOLFK        
$OWHUV ELV-DKUH        
JUXSSHQ ELV-DKUH        
 ELV-DKUH        
 ELV-DKUH        
6FKXO QRFKNHLQHQ$EVFKOXVV [       
DEVFKOXVV 9RONV+DXSWVFKXOH        
 0LWWO5HLIH5HDOVFKXODEVFKOXVV        
 $ELWXU)DFK+RFKVFKXOUHLIH        
%HUXIV QRFKRKQH%HUXIVDEVFKOXVV        
DEVFKOXVV %HUXIVDEVFKOXVV        
 0HLVWHU7HFKQLNHUXVZ        
 )DFK+RFKVFKXODEVFKOXVV        
)DPLOLHQ OHGLJ        
VWDQG YHUKHLUDWHW        
 JHVFKLHGHQ        
 YHUZLWZHW        
+DXVKDOWV (LQSHUVRQHQKDXVKDOW        
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.LQGHUXQWHU-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      
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        
 3DDUH.LQGHUQDXFK¾EHU-        
 :RKQJHPHLQVFKDIW        
(UZHUEV YROOHUZHUEVW¦WLJ        
W¦WLJNHLW WHLO]HLWEHVFK¦IWLJW        
 DUEHLWVORV        
 VRQVWLJHV5HQWQHU+DXVIUDX        
 6WXGHQW        
 NHLQHVLQQYROOH=XRUGQXQJP¸JOLFK        
+DXVKDOWV XQWHUå        
QHWWRHLQ ELVXQWHUå        
NRPPHQ ELVXQWHUå        
 ELVXQWHUå        
 åXQGPHKU        
6LHGOXQJV VW¦GWLVFK        
VWUXNWXU 3ODWWHQEDX        
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